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THE MONEY MARKET. 


Money matters pursued the course normal at this season, 
involving a huge creation of credit, chiefly in order that 
a large number of firms and companies may display a 
becoming proportion of ‘‘ cash in hand ’’ in the balance- 
sheets showing their position as on the last working day 
of the year. The amount borrowed from the Bank of 
England, as shown in Thursday’s return, was less than 
had been expected, but there was still time to complete 
the usual total. Pending the arrangement of the end-of- 
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the-year books, discount business was exceedingly quiet, | Christmas, jumped on the 27th from 31,000 to 35,25 
but there was, perhaps, rather more demand for three | but has now recovered again to 32,500. The movement. 


months’ bills at 2,4 per cent. For delivery next week 
the rate for three months’ bills was about 2, per cent., 
and this quotation was roughly in accordance with the 
rate at which Treasury bills were allotted yesterday. 


of the mark in the immediate future depend, 
almost entirely upon the result of next week's 
The Brussels rate has moved in sympathy wit! 
at 69.45 yesterday morning showed a still greater g. ss 
ciation than before as compared with the French se 
Forward quotations remain unchanged at 4 centimes a 
month above spot for Paris, and 5 centimes per ack 


of course, 
Conference. 
1 Paris, but 


4 





Dec. 29, Dec. n1|Dec. 15 Dec. 8, Previous Rate 

















| d Date th 

1922. | 1922. | 1922, | 1922. | Changed. below for Brussels. After rising to $4.642 on ewer 

% | % % the dollar rate has dropped quietly to $4.63 yesterd;, 

Bank Rate ....-..s000006/3 | 3 3 3 (Jly. 13," morning, and it is likely, too, that for the moment sterlins 

— . ae rr ; : ; : i. re will be affected by political conditions in Europe, althoug: 
un eee eee eeeeee . . < . . 2 os .™ 

ain ........ | 1 1 i 1§ (Sly, 13,22) | the movement in America towards co-operation in settling 


Market rate (3 months’ bills) Europe’s difficulties, which is progressing much mor. 


rapidly than was expected, may have favourable result. 
on quotations. Forward quotations, while practically thp 
same at 1} cents per month above spot, show a sligh; 
tendency to widen. Among neutral exchanges 
Amsterdam has moved steadily in our favour from 11 4%. 
on the 22nd to 11.684 yesterday. Madrid also has gone 
slightly in our favour, Switzerland at 24.50 very slightly 
against us. In Northern Europe there has been a sharp, 
and up to now unexplained, rise in Christiania from 24. 38: 
to 24.454, while both Copenhagen and Stockholm are also 
rather higher at 22.46 and 17.244 respectively. Helsingfors, 
for which there has been a good demand, is slightly lower 
at 1854. In Central Eurcpe, Vienna remains unchanged 
at about 320,000, and confidence in Austrian currency 
appears to be increasing. Prague, after its recent rise, 
due largely to speculative manceuvres, appears to be 
settling down again at about 148. Belgrade, however, ir 
spite of attempts at a rational reform of existing exchang 
restrictions, is still higher than for some time past at 42; 
and Bucharest has also shown a sudden upward movement 
to about 815, a rise which, however, is only expected t 
be temporary. In the East the rupee has moved agains 
us from 1s 4d to 1s 44d, while the yen is some ji 
cheaper at 2s 1x-d. Prices for spot silver have been 
brought up slightly by a strongish demand from India, 
but the forward rates have actually fallen, so that the 
spread is greater than at any time during the year. 
Shanghai at 3s and Hong Kong at 2s 23d are both 4d 
cheaper. In South America, Buenos Ayres has moved in 
our favour from 443d on the 22nd to 44}d yesterday, whik 
at 444d Monte Video and Rio at 6 1-32d are unchanged. 
Valparaiso, on the other hand, has appreciated from 36.10 
pesos to 35.20. 


The Bank return showed a decrease of £12,000 in the 
note circulation, an increase of £1,000 in the stock of 
gold, and a consequent increase of £11,000 in the 
Reserve. Government securities had expanded by half- 
a-million and Other by 9} millions, and with a decrease 
of 34 millions in Public deposits, there was an aggregate 
increase of 134 millions in Other deposits. Currency 
notes outstanding were increased by £2,707,100 to 
£301,336,700 this week, which includes £ 1,525,800 for 
notes called in, but not yet cancelled. The fiduciary issue 
is £,251,660,g00, or £58,327,500 below the maximum. 
THE STOCK MARKETS. 


In spite of the short week, broken by an account day, 
and such disturbing influences as the new hitch at 
Lausanne and the new Reparations development, the in- 
vestment markets have shown strength, and War Loan 
rose to over 100. Political events caused falls in German, 
French, and Turkish bonds. The home railway market 
is good in tone, but Argentine rails eased off under selling 
orders. Rubber shares hold their ground, and the oil 
market is better, with a sensational rise in Venezuela 
Oil Concessions as the outstanding feature. Among 
industrials, Courtaulds have again risen smartly, and 
other textiles are steady. Shipbuilding, iron, coal, and 
steel shares have moved within very narrow limits. 
Brunner Monds have scored an advance, and tobacco 
shares are again harder on the continuance of public 
support. Mining markets, as a whole, are uninteresting. 

THE COMMODITY MARKETS. 

Trading in nearly all the commodity markets during the 
past week has been restricted, on account of the holidays. 
But a spirit of optimism appears to have taken possession 
of industry not unlike a modern faith-healing process. 


THE NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended December 23rd :— 


REcEIPTS. Min. £ EXPENDITURE. Min. é 
The better feeling in the Manchester trade noted in this | From Revenue ............ oon: arene ee svorrerere 10425 
column a week ago has been maintained, and considerable Sundries........ +0. +eeeeseeeeee san 
inquiry has been made in piece goods for India. Our abil ts Raskoneer balunet® .. “385 
Bradford correspondent reports that the year is closing —- 18°3% 
with an exceptionally good tone throughout the wool 


Revenue at £18,396,200 compares favourably with 
£ 23,611,900 for the corresponding period a year ago, - 
then £7,250,300 came into the accounts under speci 
receipts, as against £1,647,300 last week. — 
brought in £7,916,000, as against £4,700,000, 4” 
Estate Duties £1,730,000, as against £,1,631,000. oe 
Customs were lower at £3,267,000, as compared 
£3,993,000, while Property and Income-tax yi - 
£1,396,000, as against £2,086,000. The week's agin 
tions reduced the National Debt by £5,474:354 °" 
caused the following changes :— 


trade; the demand for raw material is stated to be as 
strong as ever, and in some quarters higher values are 
confidently predicted. The iron and steel and coal trades 
have succumbed to holiday influence, a remark which 
also applies to most other industries. Further 
details of commodity markets from our special trade cor- 
respondents will be found on later pages. 


FOREIGN EXCHANGES. 


In the foreign exchange market the short Christmas 
week has been quiet with iestricted business, the only 





excitement being that caused by the surprising action of Min. £ ey _ 
the French Government in ret an issue on the Repara- | Netional Savings Certificates + im et mee a - 
tion Commission with reference to Germany’s default in | Treasury Bills ...........++. oe... - & 
deliveries of wood. As was to be expected, this clumsy War Loan Surrenders «.--+» — 695 
piece of manceuvring for position in view of next week’s —— TE 
Conference had an immediate effect upon exchange rates, + 2265 *» 282.000 0 
the Paris quotation moving up from 62.82 on the 23rd to| The floating debt was reduced by 42,25) 

64.30 on the 27th. Since then there has been some | £945,893,500. 

recovery on the issue of assurances of rather more pacific ; 
intentions on the part of M. Poincaré; but the an still FrxaNciaL Year, 1922-25 (April 1 to December 25, 19%) 


stands at 63.90, and there is every expectation of a further 
rapid rise should the Allies fail next week to secure a 
united and reasonable plan of action. The Berlin rate, 
which was already showir z signs of rising again before 


£ | 574,159.736 
Total spent ........ 562,744,420| Raised by revenue ++ °) 19/365 


Dec. in balances .... 7,714,049 | Net repayments..-++- ——— 
37 
Total ..cccccece 555,030,371 | Total ..sesses** 655,050 
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Estimates for Yeas 1922-23, 


£ 
Expenditure 550,207,125) Ordinary Receipts .. 820,775, 
onlin Expenditure... 61,223,000 Special Receipts ee 
se an 


Total .eseeeerse 910,069,000 





Total eeeeecece 910,775,000 
Surplus 


NATIONAL DEBT. 
(Million £.) 




















~. —gmeemess Woy Pe ee ee 
“.idtidelideideldsid-igq.i 
s ao ai,™ M313). | a 
gB | 28 (28 | 38 28/28/58 ce og 
a ja |w [a ja” |e” ja" |S") a7 
edd ...ccccees | 588] si8| 3i8/ 315 315| 315| 315 | 315| 315 
term. Annuities ....-+-- +” 22 22 20 | 19 18; 17 16 16 
"(3% War Stock ....| +» 63 63 63 | 63 | 63| 63 
(AE war stock :::-| -. | 16) 14] 13/13] 13) 13) 13] 13 
(445% War Stock ..| .. | 2,091 | 2,068 | 2,047 | 2,040 | 1,995 | 1,956 | 1,953 | 2,066 
National War Bonds; .. | 649 | 1,636 | 1,509 | 1,476 |1,413 |1,20: 1,201 | (957 
4% Funding Loan eel ee ee ee 409 409 | 405 | 405 401 | 401 
| 4% Victory Bonds ..| .. ov os 360; 357) M8) M46, 335/ 335 
| yeOonversionLoan| .. | «. | «» | «+ | «- | «. | 266) 266) 690 
4 ae Treas.Bonds| .. ee ee | oe 2; 24) 4) 24 
54% Treasur Bonds| .. oe eo | ee - ee | 273} 381) 166 
4. 5a, Treasury nds..| «.« ee m Eo | . *e oe 4; 4 
=) Do by tender 5%..| .. nia “e | on * oo | ee | 8| 69 
ct os © os f de | on | cs fics | ce | cs | 
2 | treasury Bills......| 15 | 962 | 957 |1,107 | 1,107 |1,121 |1,060 | 878 | 731 
>| Bxchequer Bonds..| 20} 392 | 384 | 323) 319| 289| 218, 185) 150 
Netnl. SaviagsCerts.| .. | 138 | 227/ 267/ 274) 285| 294) 342/| 367 
War Expend. Certs.| .. cit ie ‘e Se ee ee 
Other Debt ..... vee| ee | 944 |1,241 | 1,306 | 1,181 | 1,152 | 1,097 | 1,087 | 1,071 
tanto ....| --.| @| @| @| @|..].. |. | -. 
(Temporary Advances 1| 204) 455 | 243) 205; 154 200, 147| 212 
654 | 5,872 | 7,435 | 8,033 | 7,829 | 7,574 | 7,748 | 7,655 | 7,773 
Other Capital Liabilities} 57; 49| 4%| 46) 47) #49) 51 66| 65 
a | a | | es | ee | ee | 
Total Liabilities ...... Til | 5,921 | 7,481 | 8,079 | 7,876 | 7,623 | 7,799 | 7,721 | 7,838 
POSITION OF THE FLOATING DEBT, Movement 
Week ended 


Temporary Advances Out- _a ae 22. Dec. ry "22, Dec. =o 


sanding— 

vances by Bankof England a ee ee oe oe +-— 4,250,000 
pmo by Public Dentmte 186,454,000.. 147,301,500.. 212,078,500..+ 1,150,000 
Treasury Bills outstanding ..1,088,256,000.. 882,219,000.. 735,815,000.. + 815,000 


Total Floating Debt......1,274,710,000. .1,029,520,500.. 945,895,500..— 2,285,000 











THE PROSPECTS OF A SETTLEMENT IN EUROPE. 


THERE is no disguising the fact that the action of the 
Reparation Commission in declaring Germany in default 
in respect of its timber deliveries, though of no great 
importance in itself, is a bad omen, and that it has some- 
what clouded the prospects of a successful issue to the 
Conference of Prime Ministers next week. It is clear that 
Germany has definitely defaulted in respect of these 
deliveries. The amount involved is quite trivial, and the 
fact that Germany has not troubled to be scrupulously 
correct in a matter which was well within her power is one 
of the reasons for the feeling of despondency which the 
incident has aroused. It is, however, of more importance 
that the action of the Reparation Commission should at 
this critical moment have thrown into relief the difference 
in the attitudes of Great Britain and France towards the 
situation, and have made it clear that the two nations have 
to fight their way to an understanding through every con- 
ceivable difficulty. Opinion in Great Britain would have 
understood, though it would not have sympathised with, 
the desire of France to manceuvre for position before the 
Conference starts, and to put Germany into the position 
not merely of having to offer guarantees in return for the 
moratorium which she is about to request, but also of 
having incurred penalties through failure even to live up 
to the very greatly reduced requirements which the Allies 
‘ave exacted in 1922. British opinion would not have 
‘ympathised with this attitude, because it regards such 
Points as being of paltry significance compared with the 
inconceivably difficult task which the statesmen of Europe 
are about to tackle. This task is no less than the com- 
plete reconsideration, in the light of subsequent experience, 
of the settlement arrived at four years ago, having regard 
on the one hand to the just claims and financial necessities 
of the countries whose territory has been devastated, and 
on the other to the danger of complete political and 
nancial collapse in Europe if a practicable settlement is 
hot reached. 

But, unfortunately, the incident does not end merely 
With the desire of France to put Germany into the position 
of a defaulting debtor. She also seems to have given 
“ome indicetion of her definite intentions in regard to this 

fault. The Treaty of Versailles provides that in the 

























event of a default by Germany the Reparation Commission 


shall notify the default to the Powers with such recom- 


mendation for action as they may think necessary. Sec- 


tion 18, Annex 2, of the Reparation chapter then pro- 


ceeds, ‘‘ The measures which the Allied and Associated 


Powers shall have the right to take in case of voluntary 
default by Germany, and which Germany agrees not to 
regard as acts of war, may include economic and financial 
prohibitions and reprisals, and in general such other 
measures as the respective Governments may determine 
to be necessary in the circumstances.’’ The French con- 
tention is, first, that this clause gives them a perfectly free 
hand to adopt any measure of constraint against Ger- 
many, as against the contention that the ‘‘ other 
measures '’ contemplated are of the nature of economic 
and financial constraint ; but the more important considera- 
tion is that France regards the clause as giving each 
Government the right to act as it sees fit. The actual 
wording is open to two interpretations, but it is evident 
that separate action would be contrary to the whole spirit 
of these chapters of the Treaty which provide throughout 
for co-operative action. The British view is that this is 
no time for arguing about small detailed points of rights 
and duties; but that we have to consider world-wide 
interests in the broadest way, and one of the principal 
of these interests is that Great Britain and France, 
if they can possibly contrive to do so, should act together. 
In a semi-official statement issued in Paris after the Re- 
paration Commission had acted, it is observed that the 
French Government will fix the measures which it con- 
siders necessary in the circumstances. These will be com- 
municated to the Conference next week, and the Allies 
invited to co-operate in enforcing them. ‘‘ If this co- 
operation is not forthcoming, France will pursue them 
alone in virtue of the right conferred by paragraph 18 on 
the respective Governments.’’ In other words, France 
has, in her view, put herself in the position of being en- 
titled to take any measures she may think fit, and, 
secondly, has expressed her intention to do so, even if she 
acts alone. 

We do not know what measures France may propose, 
but if they take the forms so much discussed recently in 
Paris—for example, a Customs barrier round the Rhine- 
land, the control of production of the Ruhr mines by 
French officers, and other similar measures calculated, 
according to the British view, to reduce and not to 


increase the productivity of Germany, which is the 
foundation upon which any indemnity must _ be 
based—France will have destroyed any possibility 
ot co-operation on the basis of the Versailles 


Treaty. We can readily conceive circumstances in 
which France might have to do this in her own interests ; 
such, indeed, would have arisen if Great Britain had 
refused to support, or had thwarted, France, and had been 
the cause of her failure to get reparations. But to-day 
that complaint cannot possibly be levied against us, and 
Frenchmen realise that the British Government, sup- 
ported by popular opinion, is prepared to go a very iong 
way in sacrificing British claims upon Europe while pay- 
ing British debt to America, for the sake of getting a 
settlement in Europe, in which France may gain the very 
utmost that economic conditions permit. We have endea- 
voured in and out of season to keep before our readers the 
case of France. But it is very difficult to maintain a 
good understanding so long as there is so serious a dif- 
ference between the two countries as to the way in which 
to restore Germany’s ability to pay. We can only say, 
and hope that it may be realised in France, that if the 
French Government takes separate action, and action 
which is regarded in this country as being calculated to 
drive Germany more deeply into the economic morass in 
which Russia is submerged, and from which we are trying 
to rescue Austria, there is no section of opinion in this 
country which would continue to support any remission of 
our claims against either Germany or France. We should, 
in that case, be driven, much against our will, into isola- 
tion, and to the adoption of a political policy which would 
have sole regard to the restoration of British trade. 
Great Britain has no illusions as to the psychology of 
Germany, and the present Government is not in the least 
likely to err on the side of being unduly friendly to our 
late enemies or helping them to find a way out of meeting 
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their obligations. But they equally realise that a new 
military movement, or even economic penetration in the 
Ruhr, would be extremely dangerous politically, and 
would shatter Germany’s remaining credit. If Paris is 
of opinion that the British Government 1s prepared to 
concur passively in French action, that misconception 
cannot be too rapidly dispelled. If France does take 
action, the Government will be faced with a most serious 
decision. But we are fairly confident that if they follow 
the balance of opinion at home, their reply would be to 
withdraw our remaining garrison in Cologne. 





MONEY IN 1922. 


Durinc the year that is ending, for business purposes, 
to-day money came down in value during the first seven 
months, and then remained steady, with a slightly upward 
tendency, which was manifested in the last quarter by a 
stiffening in the rates at which the weekly parcels of 
Treasury bills were issued by tender. It was recorded in 
our article of July 1st on the preceding monetary half-year 
that Bank rate, which was 5 per cent. when the year 
opened, was lowered to 44 per cent. on February 16th, 
4 per cent. on April 13th, and 34 per cent. on June 15th; 
on July 13th 3 per cent. became the official minimum, and 
has remained so from that date. It will he seen from the 
subjoined table that the course of history in the chief 
foreign centres has been harmonious with ours. Down- 
ward movements were recorded in the first three quarters 
of the vear, and thereafter there was no change, except in 
India, ‘Germany, and Finland. The Finnish rate marked 
a reduction in October, while Germany, where rises began 
at the end of July, continued them in August, September, 
and November, ending the year at 1o per cent. ; and India 
elso found advances necessary in the second half of the 
vear. Our readers need hardly be reminded that compara- 
tive dearness of money in the autumn was once a normal 
feature of financial history, when commercial demands 
were the chief influence on the market, which had not been 
complicated and confused, as it is to-day, by the activities 
of Governments in creating purchasing power for the 
covering of revenue deficits. 


CHANGES in ForeEIGN Bank Rates Durinc the Year 1922. 


1922. % % 
January 25....Norwegian Bank Rate reduced 4 to 6 
February 16....Indian advanced 1 . 8 
March 2....Swiss > reduced 4 ,, 34 
March 10....Swedish - ae 5 
March 1l....French as ee a 5 
April 25....Danish ; a. a 5 
April 27....Indian mw a 1 7 
April 27....Prague = “ , 5 
May 11....Spanish * wt te 54 
May 16....Norwegian Fal . - © 54 
June 1....Indian us > 1 a 6 
June 8....Belgian a # - 44 
June 21....United States ,, ¥ oe 4 
July 1....Swedish “ sa > 44 
July 5....Indian © 2 1 bs 4 
July 1l....Italian x n 4 » 54 
July 18....Netherlands _,, na 4 
July 28....German . raised 1 % 6 
August 17....Swiss “ reduced 4 ,, 3 
August 17....Norwegian os - . « 5 
August 28....German " raised 1 7 
September 2....Austrian a : 2 - 9 
September 20....German “ . 1 i ae 
October 16....Finnish i. reduced 1 a 8 
October 26....Indian - raised 1 a 5 
November 13....German a o 2 _ =a 
December 14....Indian a i 1 “ 6 
December 28....Indian : a 1 ‘ 7 


Returning to our own domestic affairs, the most important 
features of the money market’s history during the past 
year have been the reductions in the deposits and securities 
held by the Bank of England, and in the volume of out- 
standing Treasury bills. The Bank return for the week 
ended December 20th last—before the figures began to be 
modified by the usual demands, chiefly for ornamental 
purposes and for credit at the end of the year—showed 
tctal deposits 123 millions, and total securities 120 mil- 
lions, these figures being respectively 15 millions and 
16 millions lower than at the corresponding period of 1921. 
On June 21st the figures were respectively 130 millions 
and 122 millions, so that the shrivelling of the two sides of 
the Bank’s balance-sheet has been—apart from the bulges 
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usual at the ends of the half-years—a continuoys eeen 
Treasury bills were over 1,000 millions at the end “ ~ a 
and had come down to 760 millions at the end of last a 
while their latest available figure gives them as -+ million’ 
on December 23rd last. ioe 

Both these movements—the diminutions in the Ban. 
England’s deposits and in the outstanding Treasury bill 
—have had the effect of reducing the amount of pyrch... 
ing power in the hands of the public, though in the a 
of each of them the deceptive half light thrown on mone. 
tary matters by banking and official figures makes it dan. 
gerous to draw very definite conclusions about the extent 
to which this reduction of purchasing power has pro- 
ceeded. In the case of the Bank of England's deposits 
on the date named a still larger decrease was shown . 
Other deposits, because it so happened that an unusually 


sit 
large amount had been transferred in the previous week la 
to the Public deposits. Other deposits, as everyone knows. 
contain the balances at the Bank of the great outside re 
banks, and so form part of the cash reserve that they hold 
against the current and deposit accounts of the oon’ 
public. It has sometimes been suggested that, in the 
interest of light on the dark places of the money market 
the bankers’ balances should be stated separately fiom | . 
the other items that are included under Other deposits: F 
but some years ago, when the question was discussed y ith 8 


some acerbity and the Bank of England was accused of 
being opposed to this separate publication, it intimated : 
that it had no objcetion to giving it, if requested to do so 
by all the other banks and by an order from Parliament. 
but that if this were done, it might be necessary to with. 
draw or modify the facilities that it grants for the creation 
of emergency credit at the end of the half-years, and since 
then no more has been heard of the proposal. Thus we 
remain in the dark as to how far the reduction in Other 
deposits during the year has been carried out at the evx- 
pense of the Bank of England’s many private customers, 
and how far it has affected the cash holding of the other 
banks. All that we can say with certainty is that it is 
probable that a considerable part of the reduction has been 
taken off the ‘‘ cash ’’ of the other banks, and that in so 
far as this has happened, it has obliged the banks either to 
repair the gap, with legal tender cash held in their own 
hands, or to reduce considerably, by selling securities or 
calling in loans, the volume of their liabilities on deposit, 
or to carry on their business with a lower proportion of 
cash to liabilities. The monthly average figures of the 
London Clearing Banks for November, given in our issue 
of December 16th, showed, as compared with those of 
December, 1921, decreases of 150 millions in deposits (in- 
cluding undivided profits) and of 34 millions in cash. 

As to the reduction in Treasury bills, the following 
table, showing the changes during the year in the items 
of the floating debt, is eloquent :— 


FLOATING DEpBrT. 


December 31, June 30, December 23, 
1921. 1922. 1922. 








£ £ £ 
Bank of England Advances... 20,000,000. 40,000,000 ee 
Public Department Advances) 180,034,000, 164,837,500 212.078,500 
Tesasury Bills .ccocccccces 1,059,806,000 760,525,000 733,815,000 


NN al 





1,259,840,000 965,362,500 945,895,500 





The effect of this diminution by 326 millions of out- 
standing Treasury bills on the general monetary position 
is much more subtle and indirect than that of the shrivel- 
ling in Other deposits at the Bank of England. It was 
largely effected by sales of Treasury bonds, and in so far 
as this happened, its effect depended on the extent to 
which the Treasury bonds were subscribed for by the 
public, and the Treasury bills paid off were held by the 
banks; when this was so, the banks were paid olf with 
money provided by their own depositors, and their 
deposits were to that extent reduced, and their invest- 
ments or discounts—under whichever heading they pu" 
their Treasury bills—were diminished, while their cash 
was unaltered by the transaction. So the banks found 
themselves with a larger proportion of cash “ 
deposits, and the general public had less money . oe 
credit with its bankers, purchasing power having ‘ : 
transferred to the Government for the exchange © 
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nuinely subscribed security for one that had been paid 
for with bank-made money. ; It might have been 
expected that the banks thus finding themselves with a 
larger proportion of cash to deposits would have made 
haste to correct the position by expanding their advances 
19 industry, and so creating new deposits, but, in fact, 
bankers have complained throughout most of this year 
of the difficulty of finding new industrial borrowers, 
owing to the prevalent trade depression. Which seems 
to show that it is not as easy to expand or contract trade 
and prices merely by lowering and raising the price of 
meney as is believed by some theorists, who look for a 
stabilised Paradise secured by control through Bank 
rates. The year has seen Bank rates brought down con- 
siderably, but in most countries expansion of trade is still 
largely an aspiration. 

Appended are our usual tables of average money 
rates :— 
































DaILy AVERAGE oF MoNeEyY Rates. 
Bank Rate. 


1918. 1919, 1929. 1921. 1922. 





£os sdij£s 4 
Finthalf......../500500687 6140471 
Second half...... 500560700589 307 
Whole vear......15 00.5 3 0 614 4 6 2 4 31310 





MARKET RatE—THREE Montus’ BILLs. 


1918. 1919. 1920. 1921. 1922. 


, Bs diSsadEsa bs dibs da 
Firsthalf......../313 0,310 9 622627 219 0 
Second half......1310 5.479 6138 460270 
Whole year....... 311 9131810 6 711 5 4 3 213 0 





Deposit RatE—Banks. 


1918. 1919. 1920. 1921. 1922. 








| Esdé Bedf&sdigaa 
First half........13 20300487 4160271 
Second half...30.13 00379 500389107 
Whole year .......3 1 3 3 310 414 4 4 2 4 11310 


SHort Loans. 


1918. 1919. 1920. 1921. 1922. 





eee eels kl ee A oe 
362347460572 218 0 
veeee' 3 411/314 7 511 2 318 2/11310 


First half 
Second half. 


Whole year ...... 556139753 7 412 8'2 511 
fo the discount market the year has been fairly com- 
fortable, for although the margin between it and poverty 
Was narrow, it received a handsome bonus from the hands 
of the banks at the expense of their depositing customers, 
because when Bank rate came down to 3 the banks, 
nevertheless, still kept the wide margin of 2 per cent. 
between it and their published rate on deposits, which 
came down to 1 per cent., and consequently, according 
ae modern convention, made weekly advances to the 
ol brokers at 14 per cent. often at times when they 
“ere paying the Bank of England 34 per cent. for loans. 








THE HITCH AT LAUSANNE. 


(Hi: situation at Lausanne has so many times been 
saved at the eleventh hour that we need not 
necessarily be alarmed at the present crisis. At 
the same time, it must be owned that a_ successful 
issue seems more remote than at any previous stage of 
the negotiations. The controversies that have been 
shelved have not been settled; the possibility of com- 
promise over the territorial question of the Mosul Vilayet 
“ppears faint; and behind the conflict of interests and 
pe licies between the Allied Powers and Turkey lies the 
oo — formidable conflict with Russia. The sudden 
the a nein Se reported by the correspondent of 
lips icnester Guardian at Lausanne, is also a disquiet- 
: , oN Here was one Turkish delegate, at least, 
ss that patriotism Is not incompatible with 

‘ration, and his country will suffer by the loss of his 
oe The general spirit of the Turkish delegation 

‘ether spontaneous or prompted from Angora) is not 


one of give and take, and on our side Lord Curzon’s policy, 
while adroit and subtle in questions of detail, is marked 
by a rigid hostility to Russia. 
Russia and Turkey is a hazardous operation, and even 
if the tour de force were accomplished, it might prove a 
peor bargain for us. 
to the Russo-British Entente of 1907 that it lost us the 
friendship of the Muslim world. 
Censtantinople during the crucial years following 1908 
might have obviated the latter sacrifice. 
an even greater diplomatic failure to recover the goodwill 
of Islam at the price of renewing our old Asiatic 
rivalry with what, in this quarter, is still the Russian 
Empire. 
it is hard to believe that the minor issues with Turkey 
would prove incapable of adjustment. 
possumus attitude momentarily assumed by both parties 
in regard to the Vilayet of Mosul. 
obvious lines along which an approximation of views 


To drive a wedge between 


No doubt it was a serious drawback 
Wiser diplomacy at 


But it would be 


If the major conflict with Russia were removed 
Take the non- 
There are several 


might be sought for. If, as is suggested, the real motives 


on both sides are not connected with strategy or ethno- 


logy but with oil, why should not the question of the cil- 
fields be settled in advance of and apart from the 
territorial one? There would be much to be said for 
treating the oil as the property of all the countries in- 
cluded in the Ottoman Empire before the war—that 1s, 
the new Turkish National State and Syria and Palestine 
as well as Iraq—instead of assigning the oilfields, in exclu- 
sive possession, to the particular ‘‘ succession State "’ 
within whose borders chance may place them. If the 
ownership were vested jointly in the ‘* succession States °’ 
and the concessions for exploiting them were apportioned 
among the leading industrial countries of Europe, the 
territorial question could then be decided on its merits. 
In regard to these, the British plenipotentiaries are cer- 
tainly on stronger ground than the Turkish. The disputed 
district can by no stretch of imagination be regarded as 
Turkish in nationality. Kirkuk is the only Turkish dis- 
trict, and this is a small and isolated enclave ; Mosul is an 
Arab city, and most of the mountainous remainder 1s 
Kurdish. 

In their present impolicy towards the Kurds the 
Turks show a remarkable inability to profit by the 
lessons of their own recent history. The Kurds—a 
Sunni Muslim nationality speaking an _ Iranian 
(i.e., Persian) language—used to be as loyal an outpost of 
the Ottoman Empire on its Eastern frontier as the Alba- 
nians were in Rumelia. The Committee of Union and 
Progress alienated the Albanians, and consequently lost 
Turkey in Europe; and now Angora is doing its best to 
alienate the Kurds, with the same inevitable consequences 
for Turkey in Asia. Having lost every other subject 
nationality through their mania for Ottomanisation, the 
Turks are evidently determined to try the same treatment 
upon the one non-Turkish people that now remains within 
their frontiers. Hence their eagerness to exclude 
‘* racial’? minorities from the scope of any scheme for 
minorities’ protection. The result is that the Kurds, who 
would undoubtedly have welcomed a partnership on fair 
terms with the Turks as an insurance against their other 
neighbours—the Armenians, Russians, and Arabs—will 
now be driven into the arms of one or other of Turkey’s 
enemies. This, of course, is no concern of ours, except 
that it complicates the disposal of those parts of the Mosul 
and Baghdad Vilayets which cover Southern Kurdistan. 
There is no case for annexing Southern Kurdistan to the 
Iraq Arab State; but, on the other hand, we certainly 
cannot hand back this mandated area to Turkey so long 
as it remains her policy to denationalise its almost entirely 
non-Turkish inhabitants. 


ee 





NEW CAPITAL ISSUES IN 1922. 
THERE are several separate aspects from which the figures 
of new capital raised in the London market deserve careful 
study. They are some guide to the extent of the demand 
of British trade and industry for the financial means of 
expansion and enterprise. They illustrate Government 
financial policy. But they will be watched even more 
closely for evidence of the progress London is making in 
regaining its former position of lender to other countries. 
Our own statistics show that of the new capital raised in 
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London in 1913 over £160 millions was destined for 
foreign countries and British Possessions. During the war 
this stream of capital abroad was checked by the over- 
whelming need for concentrating the country’s resources 
upon the financing of the war. But it is flowing again 
now, as will be seen from the following geographical 
classification of the destination of the new capital raised 
in 1912, 1913, 1920, 1921, and 1922 :— 














DesTINaTION of New CaPITAL. 
Whole Year. 
| ao 1s. =| isi. ~ 1922. 
aneet oo ee £ £ oe 


United Kingdom.... 45,335,300 | 35,951,200 | 328,021,400 276,176,500 | 443,518,300 
British Possessions) 72,642,400 | 76,137,200 | | 31,639,800 90,577,800 74,924,200 
Foreign countries ..,; 92,872,300 | 84,448,600 7,888,400 22,223,900 55,233,100 


Total ........%. | 210,850,000 | 196,537,000 | 367,549,600 | 388,978,200 | 573,675,600 











Judged wy the criterion of purchasing power, London’s 
lendings to the Empire and to foreign countries have a 
long way to go before they overtake pre-war figures ; but 
their substantial increase is welcome and important. Our 
great stock of foreign investments stood us in very good 
stead during the war, in the course of which it was sadly 
depleted. The fact that the stock is now being steadily 
replaced is also welcome from the point of view of the 
trade balance, to which interest on holdings of foreign 
securities made in pre-war days a very substantial 
contribution. 
The aggregate of London issues, quarter by quarter, for 
the past 13 years is shown below :— 





Total for 
Whole 
Year. 
£ £ 
51,250,500; 267,439,100 
59,361,100j 191,759,406 
| 59,819,300: 210,850,000 


First Second 
| 46,216,000! 196,537,000 
339,908, 100; 512,522,600 
| 26,462,500' 685,241,700 
186,584,700) 585,436,400 
214,362,100) 
200 
800) 


Quarter. | Quarter. 


Third 
Quarter. 


Fourth 


Year. Quarter. 
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1915...... 46,313 
1916.......156,251 
1917...... 825,925, 


oo ee “93.8 
1920...... 135,094,500) 98,01 
1921...... 63,382,100 65,281,900 
1922. ..... 286,207,100/162,567,100 
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567,527, 1,393,381,400 
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It will be seen that in the past year the first quarter pro- 
duced half the complete total, that the June quarter was 
also prolific, while the last six months of 1922 contributed 
only a little more than one-fifth of the year’s aggregate. 
The gross total of new capital applications in 1922 exceeds 
that for 1921 by nearly £185 millions; but most of this 
increase is accounted for by heavier British ( Government 
borrowings. Temporary borrowings in the form of 
Treasury Bills and Ways and Means advances are not 
included in our figures. Apart from these, the borrowings 
of the British Government in 1921 and 1922 compare as 
follows :-— 
£ £ 
1921. Millions. 1922. Millions. 
54%, Treasury Bonds .. 173°9 | 5§$% Treasury Bonds .. 115-1 
"Savings certificates .... 111 5% Treasury Bonds.... 110-1 
3% Local Loans stock... 179 | 44% Treasury Bonds .. 689 
*Savings certificates.... 58-4 
3% Local Loans stock... 17:1 








2029 | 369-6 
* Net sales, i.e., excess of sales over encashments. 

Taking full advantage of Lombard street conditions and 
of the strong demand for gilt-edged securities, the 
freasury has replaced a large slice of the floating debt by 
bonds of 10 years’ currency. This process began in 1921. 
In 1922 the Treasury has sold £294 millions’ worth of 
Treasury Bonds carrying dec lining rates of interest, and 
has reduced the floating debt by £314 millions. The 
comparatively large total for Savings Certificates is due to | 
a great rush of purchases towards the end of the first | 
quarter, when the announcement had been made that as 
from April rst the price of the Certificate would be raised 
from 15s 6d to ifs. The following table shows the pur- 


poses to which the remainder of the new 








: Was 
devoted :— 
| Year 192 
Whole 
Three ‘ 
Year 1921. | |Quarters to Pourt ra 
j Sept. %. Yaarter, - lear 

- _——— | ———_ $$$ — 

Me £ ud il £ - 
British Government Loans...... 202,896,300 | 346,752,200 22.875.900  %eacoe ter 
Colonial Government Loans ....| 73,650,000 41,582,300 17,000.06 cas ; — 
Foreign Government Loans ....) 5,905,000} 1 1,187,500 eer 
British Corporations, &c........_ 19,003,700 | 5,555,300 ail oa 
Colonial Corporations .......... 4,882,000 | 5,839,100 1,184,506 aoe 
Foreign Corporations............| nil | 6,107,500 380.000 oar 
British Railways ..............0. nil 2,872,000 3,680,900 6 552'aqp 
Foreign Railways................ 630,000 | 14,687,500 34'700 ‘onan 
Australasian Mines .. ° 18,600 | 16,500 _— tm oo 
South African Mines ............ 387,500 | 409,200 50,000  4seae 
Other mines ...............--.., 185,900] 1,265500/ nil 1 22 
Exploration, Financial, &c....... 1,926,300 | 5,385,300 | 2,296,500 71681 800 
DN sthebeciacvebasqescoss 4,407,400 | 784,000 | nil 184 000 
Merchants, Importers, &c, ...... 300,000 | —_ 100,000 190,000 290,000 
Manufacturing ...........-......, 23,761,500 | 6,252,500 306,300 6.558.800 
Stores and Trading .............. 3,800,000 | 170,500 900,000 1.070.500 
Estate and Land .............. -| _ 818,900} 612,500 1,086,700 1 699209 
SEMOT secuaweseneussaescccsacesn 1,134,900 | 125,700 135,200 260,900 
Slt ciddechiie suintenianatiiadh Keamead | 15,821,700 | 16,765,900 400,000 17,165,000 
Iron, Coal, Steel,and Engineering} 4,773,800 | 11,323,300 2,723,500  14.046.800 
Elect. Light, Power & Telegraph) 5,677,800 | 3,366,800 1,485,000 —4,85].809 
Tramway and Omnibus..........| 774,000 | 577,000 | 11,300 588,300 
Motor Traction & Manufacturing, 905,000 nil nil ni} 
ORT 2,447,600 | 1,687,300 406,000 2,093,300 
Hotels, Theatres, and Entertain-| ae 

EE. snk drncnghbns ienaneceses 2,529,400 1,628,900 nil 1,628,900 
Patents and Proprietary Articles 131,500 | __—inil nil nil 
Docks, Harbours, and Shipping..| 5,183,200 | 14,109,700 1,537,500 15,647,200 
Banks and Insurance............ 3,579,000 | 2,920,700 48,000 2,968,700 
Miscellaneous .........+.+e+0+0+ 3,447,200 200 | 6,733,500 | 4,461,700 11,195,200 
eee ca 388,978,200 | 510,694,400 62,981,200 575 675,600 


In aggregute, the demands of Dominion and Colonial 
Governments have been about £15 millions less than in 
1921. India has made a large contribution to the total, 
having floated in June a loan of £,12,500,000 54 per cent. 
stock at 96, and in October a further huge issue of 
217,000,000 44 per cent. stock at 85. The Common- 
wealth of Australia was also in the market twice, issuing 
loans of £5 millions each in January and April. Other 
borrowers among Governments within the Empire wer 
South Australia, Victoria, Western Australia, New 
Zealand, New South Wales, Straits Settlements, and 
British Guiana. The five foreign Governments borrowing 
in London were those of Chile, Siam, Czecho-Slovakia, 
Brazil, and Peru. Local authorities at home borrowed 
much less than last year, only five entering the market, 
but foreign and colonial corporations were trequent 
visitors, notable issues in this class being made by the 
Associated Municipalities of Denmark, Prague, the 
Department of the Seine, Johannesburg, and Bergen. 

The entry of over £6} millions in the above table, under 
the heading of Home Rails, is entirely accounted tor by 
London’s underground railways. The great trunk lines, 
as in 1921, have made no demands on the capital market, 
though their amalgamations and capital rearrangements 
have, of course, been a feature of the past year in the in- 
vestment world. On the other hand, foreign railways have 
borrowed in London to the tune of £143 millions. Pro- 
minent in this group were the four French railways, the 
P.L.M., the Midi, the Orleans, and the Nord, who be- 
tween them raised in March £15 millions (nominal) in 
6 per cent. stock, at prices ranging from 86 to go. The 
other notable borrower in this section was the Buenos 
Aires Western, which issued at the beginning of the yea! 
£2 millions 4 per cent. stock at 60. 

Coming to industrial borrowers, we notice a big drop 
under the manufac turing class, where the year’s outstanc- 
ing feature was an issue in May of £.4,000,000 5 oe cent 
debenture stock at 934 by Lever Brothers. The shipping 
list, on the other hand, shows a large increase, eight age 
issues having been made by British shipping companies, 
including the P. and O., Royal Mail, Union Castle, and 


Lamport and Holt, and two by well-known French com- 
ami 


panies. Under the heading of Oil, the total is m 
composed by the following large flotations :—Sh« Trans- 
port and Tr: ding Company, 5,000,000 7 per | wt. 4! 


2nd preference shares at par; Mexican Eagle, 7 YOO ,OO8 
- per cent. £1 first preference shares at 20s 6d; and Ang* 
Pe ‘rsian, 2,000,000 8 per cent. £1 first preference share 
at 21s. Another feature among the industrial sections “4> 
the substantially larger demand for new capital by the 


iron, coal, steel and engineering group. Here ther cet 
fifteen prominent issues, among which may be no oa 
Powell Duffryn’s issue of £1,500,000 7 - Part: 

art- 


debenture stock at par, that by Pease and 









4,093,300 


1,628,300 
nil 
15,647,200 
_ 2,968,700 
11,195,200 
73 675,600 
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vers of £1,000,000 5 per cent. debenture stock | are also inadequate, and take no account of the number of 
at 93» that by the Tata Iron and Steel Company | workpeopie employed on short time in such a time as to 
of £2,000,000 7 per cent. debenture stock at 98, and that | render them ineligible to receive unemployment benefit. 

py Consett Iron of £,1,500,000 6 per cent. debenture stock It is impossible to say exactly how big the burden cf 
at og; while Platt Brothers made a double issue in July | unemployment is to-day, but the total number of unem- 
of $34,000 7 per cent. preference shares at par and of | ployed and under-employed workers is probably a million 
‘602,000 ordinary £,1 shares at 435. Among other indus- | and three-quarters at the least, and may approach two 
ial issues of the year may be mentioned the following :— | millions. Whilst it must be admitted that the unemploy- 
\arconi’s Wireless Telegraph, 4£,1,500,000 6} per cent. | ment has fallen somewhat during the year, the lot of the 
debentures at 99; Crosses and Heatons Associated Mills, | unemployed has become much harder. During the past 
£1,263,626 6 per cent. debenture stock at 98; and County | year the trade unions have paid out relatively little in 
{London Electric 500,000 £1 ordinary shares at £1 2s 6d | cut-of-work pay, as their funds were exhausted during the 
and 500,000 6 per cent. preference shares at par. first year of the trade depression. In the meantime, 

Those whose business brings them into close touch with | unemployment insurance administration, most particu- 
the new capital market will remember 1922 above all for | larly as regards ‘* uncovenanted benefit,’’ has become 
the boom of the first five months, and the great campaign | much less sympathetic, and Boards of Guardians have, of 
of stagging which took place in that period. For those | necessity, revised their scales of relief. The work pro- 
fve months underwriters had a very happy experience, | vided by public authorities has not absorbed a tithe of the 
and stags usually found that the public demand for any | unemployed labour available. It is not surprising, there- 
attractive new scrip was sufficient to allow them to un- | fore, that organised Labour should find little comfort in 
joad at a good profit. But after the middle of the summer | the improving course of unemployment during the past 
stagging died away, and underwriters (as in the case of | 12 months. 
the second Indian Loan) were frequently left with very In 1921 there were drastic reductions in wages. The 
large proportions of new stocks to take up. Another | changes in wages reported to the Ministry of Labour 
feature of the year, namely the fall in interest rates, we | during that year resulted in a net reduction of about 
hope to discuss in a future issue. £,0,000,000 per week in the rates of wages of over 
7,000,000 workpeople. During the present year, up to 
the end of November, there was a net reduction of nearly 
£:4,200,000 in the weekly full-time wages of over 
7,500,000 workers, against which may be set a net increase 
of nearly 411,500 in the weekly wages of about 74,000 
workpeople. It will be seen, therefore, that the cam.- 
paign of wages reductions has continued, though not with 
quite the same intensity. But from the Labour point 
of view the reductions which have taken place during the 
past year are more serious than those which were put into 
operation in 1g21. According to the Ministry of Labour 
the average level of retail prices reached its maximum 
in November, 1920, when it stood at 176 per cent. above 
the pre-war level. At the end of 1920 it was 165 per cent., 
and at the end of 1921 it was g2 per cent. above the 
pre-war level. During 1921 there was therefore a sub- 
stantial fall in the official index number of retail prices. 
At the present time the number appears to be stabilised at 
about 80 per cent. above the average of July, 1914. The 
fall during 1922 has been relatively smail,: Consequently, 
the fall in real wages has been much greater during 1922 
than it was in the previous year. It is aoubtful whether 
wages can be pushed much lower, and it is anticipated 
that during the forthcoming year the rate of decrease will 
slacken very considerably, until it reaches a temporary 
stabilisation point. 

During 1919 there were considerable reductions in work- 
ing hours. Before then the average weekly hours of 
labour in the chief organised industries varied from 48 
to 60, but in 1919 the average working week established 
in industry was from 44 to 48 hours. The Ministry cf 
Labour computed that 6,500,c00 workers secured an 
average reduction of about six and a-half hours per week. 
In 1920 over half a million workpeople obtained an 
average reduction of about four hours per week. With 
the collapse of trade, however, there was a tendency 
towards lengthening hours of labour, though in neither 
1921 nor 1922 has it proved to be very considerable. For 
example, during 1921, it is reported that 13,000 workers 
had their hours reduced by 34,000 per week, whilst 31,000 
workers had their hours increased by 46,000 per week. 
During 1922, though there have been slight increases in 
working hours in some trades, there has. not been the 
cetermined onslaught on the 48-hour week which was 
anticipated. No doubt the existence of a large mass of 
unemployment has saved the working week from exten- 
sion, and it now appears likely that the only thing the 
workers will retain of the gains obtained during the post- 
war period will be the shorter working week. 

The year 1922 has been marked by relatively few dis- 
putes. It will be remembered that during the year fol- 
lowing the end of the war there were a large number of 
disputes. In 1920 there were even more. In 1921, how- 
ever, the number declined very considerably, and there 
have been fewer still during the past year. In 1919 about 
2,600,000 were involved in stoppages of work, which 



































LABOUR IN 1922. 
(BY A LABOUR CORRESPONDENT.) 


THE year 1922 will be regarded as one of the black periods 
inthe annals of labour. Judged by the number of people 
receiving Poor Law relief, the situation to-day is worse 
than it has been for half-a-century. The proportion of the 
population in receipt of assistance from the Boards of 
Guardians has not been as high since 1873, and it is neces- 
sary to go back ten years earlier than this date, to the 
time of the great cotton famine, to find a period when as 
large a number of persons were ‘‘ on the Guardians ”’ as is 
the case at the present time. 

lt is true that the official statistics show, during the past 
year, a decline in the number of people on the live register 
of the Employment Exchanges, or the Unemployment 
Exchanges as the Times inadvertently, but accurately, 
described them a day or two ago. At the end of 
December, 1921, about 1,886,000 workpeople were 
registered as unemployed, and 315,000 registered as 
“ working systematic short time in such a manner as to 
entitle them to benefit under the Unemployment Insurance 
\ct."’ The latest figures, relating to December 18th, 
show that there were over 1,359,000 workers registered as 
totally unemployed, and 54,700 registered as working 
short time in the sense used above. ‘There has, that is 
to say, been a reduction of the unemployed army during 
the year of about half a million workers, and an even 
greater reduction since the end of June, 1921, when the 
unemployment curve reached its highest point, and over 
two million workpeople were registered as totally unem- 
ploved. 

There has, therefore, been a fall in the unemployment 
curve, but it is to be remembered that during the second 
quarter of 1921 unemployment rose rapidly, because of 
the long coal stoppage. The monthly average percentage 
amongst the members of trade unions making returns to 
the Ministry of Labour was about 15} last year, in- 
cluding the phenomenally high rate of unemployment 
“rectly resulting from the coal stoppage, and the monthly 
average for the past year is almost exactly the same 
Ngure, Moreover, though it is undeniable that there are 
less people unemployed now than was the case when the 
year opened, the number is still very large. Unfortu- 
nately, we have no complete figures showing the volume 
‘tf unemployment. The official statistics relate to persons 
registered as unemployed at the Employment Exchanges. 
Insured workers, for the most part, register, though if 
they fall out of benefit they often enough cease to register. 
But insured workers only count for 12,000,000, or about 
two-thirds of the employed persons. The Ministry of 
Labour has very incomplete records of the number of un- 
employed juveniles, and of unemployed workers in unin- 
Sured trades, such as agriculture. The short-time figures 
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amounted in the aggregate to over 34,000,000 working 
days. From the beginning of 1922 to the end of Novem- 
ber trade disputes resulting in stoppages of work have 
involved about 550,000 workers, and the aggregate dura- 
tion of the stoppages has been nearly 20,000,000 working 
days. During the two months, however, the number of 
disputes in progress has been the lowest for over five 
years. The number of working days lost during 1922 is 
swollen by the disputes in the engineering and shipbuild- 
ing industries. The engineering stoppage Tasted fourteen 
weeks, and was fought on a question of principle—-the un- 
disputed right of employers to exercise ** managerial 
functions.’’ The shipbuilding dispute was over a ques- 
tion of wage reductions. The only other dispute of im- 
portance during the year was that in the printing trades, 
which also arose on a request from the employers for a 
reduction in wages. During December the miners con- 
sidered the present desperate circumstances in which they 























as 60s per share. The preferred shares, wh; h a 
cumulative, are already 20s in arrears, and will be fe . 
aricars at the end of 1922 unless a dividend is Heke ay 
It is a foregone conclusion that such a dividend will jy. 
declared. The only topic of discussion is as to how _ 
of the arrears will be wiped off on its declaration. 

But in spite of the continuous variation in the out 
and value of the diamonds produced, and in the divider 
paid on the deferred shares, it is clear that thes: hates 
have a certain real, as opposed to market, value. No one 
can say exactly what this actual real value mav be, | 
I will endeavour to put forward some 
erable the reader to form an idea. 

In the past 13 years, i.e., from 1909 to +921 inclusive 
63 million loads of diamondiferous ground have 
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are now placed, and though a section wished to bring the i aiiaiaiiaa all 7 “li a » Including a 
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existing agreement with the coal owners to an end, no Soings, Of 30f million pounds, and the sales of 


diamonds during the period have amounted to near! 
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action was taken, but the situation will be reviewed early 


in 1923- 


Poor Law statistics indicate an increase in the volume 


57 million pounds. During these 13 years the average 
dividend per year on the deferred shares has been 215 6d. 


; ae : eats I 
of destitution during the past year. I he total number of | The total average dividend earned during the same period di 
persons in receipt of Poor Law relief in England and | tes heen 25s 6d per year, but besides paying dividends \\ 
Wales at the beginning of 1921 was about 829,000, and i Tien tlhe aid off duri eect 

at the beginning of 1922 nearly a million and a half, or the company has pac of during the period debentures 
about 40 per 1,000 of the population. By the end of June | 'Y the tune of 1} million pounds (the balance of the 


over a million and three-quarter persons were receiving | 4 Millions created years earlier and paid off previous to 


relief from the guardians. The latest figures show that | 19¢c9) and added considerably to the investments in its ; 
in 31 selected areas in Great Britain thers were on one day | portfolio, besides writing off the entire value of its equip- | 
ol November 572 per 10,000 of the population in receipt | n,ent as it stood in the books in 1909, without borrowing ‘ 
of poor relief, an increase of 50 per 10,000 on the figures | 4. jnor -asing its capital. In other words, these invest- ( 
a year ago. During the year the number of persons re- ; ? ae 

lieved has increased by between 9 and 10 per cent. How ments have been prov ided for, debentures paid, and equip- 
terribly some districts are suffering may be seen from the | ment written off out of revenue which would otherwise 
official figures, which show that in the Stockton and Tees | have been available for dividends to the extent of an | 


district the number of persons receiving Poor Law relief 
was in November 1,319 per 10,000 of the estimated popu- 
lation, whilst in the Glasgow, Sheffield, Coatbridge and 
Airdrie, and West Ham districts the numbers were 1,288, 
1,198, 1,050, and gg1 respectively. 

The past year will, as I have already suggested, be re- 
garded as a black year for labour, and it closes with pro- 
mises by the Prime Minister to take more adequate 
measures than he indicated during the recent Parlia- 
mentary session to deal with the unemployment situation. 
The Labour movement is not sanguine regarding the re- 
vival of trade in the absence of a drastic international 
financial and economic policv and a more wholehearted 
domestic policy. 


average of 4s per year on each deferred share. 

But it must be borne in mind that the years 1920 and 
1921 were boom years, in which diamonds fetched excep- 
tionally high prices. Nevertheless, if the sales during 
these two vears were divided by half, the company would 
still have earned a distributable profit of an average of 
18s per year on each deferred share. 

A share which can actually pay out #/14 in 13 years and 
put by £2 10s per share as well for other purposes, 
raust have a certain value if similar dividends can he 
continued ; that is, if the stuff is there which ensures con- 
tinuous production, and if the product can continue to be 
sold profitably. As regards the stuff being there, there 





are nine million loads lying above ground, the mining ex- 
penses of which have been already paid. This is near!) 


. 


DE BEERS CONSOLIDATED MINES, LIMITED. 


two years’ average production. There are also 
(FROM A CORRESPONDENT.) : 


sight '’ underground, that is, existing without doubt, 72 
million loads, or over 14 years’ average production at the 
rate of 5 million loads per year. In addition, there are 
not less than a further 200 million loads below the present 
workings, which, though not technically ** in sight,”’ are 
considered certain to exist, and continue to be of more oF 
less average value. There is probably no other mining 
organisation in the world in such a favourable position &> 
regards its reserves, both actually ‘‘in sight’ and 
probable. : 
I anticipate that general conditions will be more favour 
able in the future. The expenditure at the mines, so }o0ns 
as the nine million loads above ground previously alluded 
to hold out, and mining is not resumed, should not be 
more than half the normal, since the mining and depos't- 
ing expenses relative to these nine million loads — 
been already paid. The treatment of them should tak¢ 
nearly two years at the normal average rate of produc- 
tion. After that there will be a considerable reduction r 
total expenses, as compared with those of the i 
1909-21, due to the change in the method of treatmen® 
which is to be used when actual mining restarts. ve 
will be no more depositing ‘* on the floors.”’ The gm 
will be crushed and diamonds recovered the same gt 
This will probably reduce the mining costs by as aah che 
153 per cent., and thus considerably increase the averag 


KIMBERLEY, December 5. 

| was fortunate to arrive in Kimberley just when the 
production of diamonds at De Beers was restarted after 
having been stopped for 18 months. The stoppage was 
due to the diamond market having collapsed suddenly 
after a period of unusual activity. The market has now 
revived, and diamonds are saleable again. Hence the 
decision to restart production. 

De Beers is a fascinating proposition. It is worth 
coming all the way from England to see and hear about, 
especially when one comes out to such a fine climate, and 
can make the journey so comfortably. 

The selling price of diamonds varies very widely in 
cifierent vears. So in turn does the production of De 
Beers and the dividends on De Beers deferred shares. 
And again, in turn, so does the market value of the 
deferred shares. Some years diamonds have sold at four 
times the price of other years. Some years the produc- 
tion of De Beers has been very large—up to eight million 
\cads—others, there has been no production at all. Some 
vears the deferred shares have paid no dividend at all; 
in others they have distributed from 10s up to as much 
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jistributable profit. And the machinery for the new treat- 
ment will not involve any fresh expense. It is almost all 
said for already. There are indications, too, that saving 
aa be anticipated from the lessons of economy which 
sve been learnt during the recent prolonged period of 
jdversity. The De Beers Company has always been very 
venerous in its dealings. : 

But the most favourable feature is the demand for 
diamonds that has now again commenced from America. 
fhis continent will probably be taking 80 per cent. of 
the world’s production, and, as long as it continues on 
the feed, the reduced consumption of Europe does not 
matter so much. Owing to the United States’ policy of 
«striction of immigration and high tariffs, wages and 
prices are rising out there. And this state of affairs will 
probably expand, as there is a vast accumulation of gold 
in the United States on which banking credits can be 
based and more currency issued. This means increased 
spending power for luxury goods like diamonds. And 
in America the masses buy diamonds as well as the 
classes. 

There are, of course, unfavourable factors for De 
Beers, such as the continuous increase in the supply of 
diamonds from outside sources. But the population and 
wealth of the world are always increasing, too. There is 
also the gradual impoverishment and contraction of the 
ciamond-bearing ground at depth to be considered. But 
this is so gradual that it hardly counts. On the whole, 
it seems that the favourable factors outbalance the un- 
favourable ones. 

Viewing the situation as a whole, and taking into con- 
sideration the company’s strong financial position, as 
disclosed by the balance-sheet, the economies to be 
efiected in the future, to which I have already alluded, 
and the fact that De Beers possesses other unworked 
diamonds mines outside Kimberley, I should estimate 
that the deferred shares have an actual, as opposed to 
market, value of not less than £16 per share. This is 
below the average actual market price of the past 13 
years, during which period the deferred shares have been 
down to g and up to over 32. 

The preferred shares have varied in market value 
during the period 1909-21 between about nine and 184. 
[he average has been about 144, and on this price they 
have given as good a return to the investor as the 
deferred. But it should be remembered that their yield 
is limited to 20s per year, whereas the deferred may pay 
a much higher average in the future than the 21s 6d 
paid up to date, and are unlikely to pay less. 

There will be no difficulty whatever for De Beers to 
produce any quantity of diamonds which its clients will 
take for generations to come, and further, these diamonds 
can be produced at figures which are known. What is 
unknown is the amount which it will be possible to sell in 
the future and the future selling price. Everything, in 
‘act, depends on capacity to sell. Capacity to produce 
will not be in question for years and years. At present 
the price of diamonds is low relatively. They are about 
50 per cent. of the high prices of three years ago. But 
if De Beers could only sell enough of them they could 
earn very big profits even at their present price. As 
De Beers has the highest average value per load of any 
dizmond mine, it is not in its interest to have too high 
a price for diamonds, since a high price encourages com- 
petition by the opening of mines which can only work at 
4 profit when prices are high. 

De Beers is about to issue 100,000 additional deferred 
shares. In pursuance of the policy of control, these will 
be issued for the purpose of acquiring all the deferred 
shares of the Premier mine which are not already in the 
De Beers portfolio. The possession of these shares will 
Prolong by many years the already long life of De Beers. 
De Beers also works in sympathy with the Jagersfontein 
Mine. The principal competitors are the alluvial mines 
‘n the Congo and in what used to be German South-West 
Africa, though in the case of the latter their production 
's limited by agreement. The alluvial river diggings in 
British South Africa itself are also in free competition. 
But all alluvials give out in a limited period, whereas the 


“eposits controlled by De Beers are of a more permanent 
niture ' 


THE INFLUENCE OF A FALLING EXCHANGE ON 


THE WEALTH OF A COUNTRY—II. 
(BY A GERMAN CORRESPONDENT. ) 

lHe efficiency of labour is affected in a similar way to 
the efficiency of capital. Owing to the strong organisation 
ot labour, wages follow prices fairly quickly ; but there is 
nevertheless a certain time lag which often causes con- 
siderable friction. .\ huge amount of energy and time ts 

wasted by wage boards ; but, in spite of all efforts to arrive 

at an amicable arrangement, strikes for a quicker and 

closer adjustment of wages to prices are itrequent. Line 

loss involved in this process is enormous, and victory does 

not bring contentment, inasmuch as the workmen always 

feel cheated whenever the purchasing power of wages Is 

lagging behind. They have but little incentive to work 

overtime. Saving offers no attraction, and there 1s a 

premium on spending. 

The springs of economic activity are paralysed every- 
where, and there is a danger that they may become so 
permanently, for the social results of depreciation can 
scarcely be undone, even ii the currency is ultimately 
stabilised. The existence of hundreds of thousands of 
families will have been destroyed beyond repair. A large 
part of the investing and professional classes will have 
been pauperised, and their sons and daughters will have 
to join the ranks of manual labour. The strata of society 
which were the foundation of the intellectual and 
scientific development of the nation will have been 
permanently reduced in numbers, with the result that 
future cultural progress may become seriously en- 
dangered. Moreover, the possibility of a permanent 
physical deterioration of a considerable part of the nation 
must not be lost sight of. 

As a rule, the foreign assets of a country will have 
melted away before the downward course of its exchange 
sets in. What remains will increase in value (in terms 
of the depreciated currency), and as long as there is a big 
margin between prices abroad and prices at home, the 
owners of foreign securities will greatly benefit. That is 
the reason why the securing of investments having a 
constant money value is very profitable as long as de- 
preciation continues, even though competition for them 
may drive up prices. When ultimately the exchange is 
stabilised heavy losses will result, unless stabilisation 
takes place at a point below the purchase price, as calcu- 
lated in paper currency. 

Foreign buyers of depreciated paper money, such as 
German marks, are like defrauded creditors. They gave 
goods for paper, when goods reckoned in paper were 
cheap, but they cannot buy the same amount of goods 
now that their paper holdings have depreciated in value. 
If stabilisation is not arranged at a level high enough to 
provide some compensation for them their losses may 
well be enormous, whilst the country which issued the 
paper will gain proportionately. 

On the other hand, a country with a falling exchange 
can sell its goods cheaply abroad, for its manufacturers 
are easily deceived by receiving increased quantities of 
paper money without being obliged to pay out im- 
mediately proportionately increased sums in respect of 
wages and home-grown material. They can sell cheap 
in foreign currencies, and they often sell too cheap, for 
they do not allow enough for depreciation and replace- 
ment charges, which are, of course, greatly increased by 
these price changes. Foreign countries are the gainers 
by being allowed to buy below cost, though they may be 
hurt by the process of adapting their own industries to 
the new conditions. In a new country this premium on 
exports may act as a stimulus to production, and lead 
to an expansion of industry. In an old country like 
Germany, however, production does not increase, but a 
larger share of the national produce is sold abroad at a 
loss. The working of these forces is, however, transi- 
tory and easily readjusted 

The change of ownership which is brought about by 
foreign investment has permanent consequences. Foreign 
buvers of marks and Government and municipal invest- 
ments may loose their money if they bought too early : but 
if they cling to their holdings they become the creditors 
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of the country. While the goods they furnished have dis- 
appeared, the rent charge remains. The same applies even 
more in the case of purchasers of real estate and industrial 
securities. Investments of this kind can be bought ex- 
tremely cheaply, in spite of the fact that the seller makes 
what he considers a good profit. The shares of the 
Deutsche Bank, for example, can now be obtained for 
£1 12s at present, Héchster Farbwerke for £3, and 
Deutsche Luxemburg for £5, while before the war their 
par value was 450. Of course, it must not be forgotten 
that dividends now amount to very little. Even if Deutsche 
Luxemburg were to increase its dividend from 20 per 
cent, to 50 per cent. this year, that would only mean a 
sum of 500 marks a share, or about } per cent. on the 
present purchase price, or, in other words, 25 gold pfennig 
on an investment for which the original investor would 
have had to pay 1,000 marks gold. In many cases the 
dividend is unduly low, because a large part of the earnings 
are set aside for permanent improvements, but this does 
not explain the low quotation of the shares, which is 
justifiable only on the assumption that there is but little 
chance of improved dividends in the course of the next 
few years. 

These low prices have already attracted many buyers 
from abroad, and are sure to attract many more w hen the 
process of stabilisation begins. This, however, will bring 
about serious industrial dislocations, for prices will fall, 
orders will stop, paper profits will evaporate, quotations 
will break, and the judicious buyer will have a splendid 
chance of picking up bargains. The final result will be, 
not that carpets, pictures, and other goods, which are 
not used for production, will change hands, but that there 
will be a permanent participation of foreigners in the 
material wealth of the country. 

In the long run the capital taken from the middle class 
will not remain in the hands of the lucky industrials, for 
they will be obliged to part with it as soon as the shortage 
of capital begins to weigh upon them, as is at present the 
case. Whenever that happens on a large scale, stocks and 

shares will change hands quickly, and the country will 
drift into the position of a nation paying rents to absentee 
landlords. When the capital which they furnished has 
been eaten up, the rent charge will still remain. The land, 
mines, and factories of the country may remain intact, 
while their output after stabilisation may even be bigger 
than it ever was before, but owne rship of them will have 
changed hands. 

In conclusion, we may sum up the results of the depre- 
ciation of money on the permanent wealth of a country in 
the following Way i-— 

1. The liquid wealth in the hands of the inve sting public 
is de stroyed. 2. The purchasing power of the home 
market is greatly diminished. 3. Output is reduced, and 
cost of production thereby increased, while competition 
both at home and abroad becomes more difficult. 4. In 
many cases a physical deterioration of machinery and plant 
will take place. 5. -Owing to the scarcity of capital, pro- 
duction must be reduced, for the time being at any rate. 
6. The country which suffers from a shortage of capital 
of this kind must become strongly indebted to foreign 
countries, who are buying up its permanent wealth. 7. An 
ncreasing share of its exports has to be set aside in future 
to meet the interest charges on these loans. 8. Though 
the share of the State may not be seriously diminished by 
sums thus paid to foreigners in respect of dividend and 
interest charges, it is none the less true that a much 
smaller share of the total national income will be at the 
disposal of the inhabitants of the country. The net output 
of industry available for dividends may be the same, 
whether one-third of the capital is held abroad or not, but 
the total income of the country itself will be reduced by 
S38 per cent., while both the taxable capac ity of the 

thabitants and their purchasing power will be diminished 

0 tanto. If foreign capital had not come in, the indus- 
trial mechanism might have gone to pieces; its restoration, 
however, is none the less a very expensive process. 
9. Ultimately the country’s taxable capacity as far as its 
co-nationals are concerned is greatly impaired, and so is 
its capacity for making remittances abroad, for the new 

Capital which comes in does hot open up new avenues of 


production, but merely closes the gaps which depreciation | 
has made. 


Notes of the Week. 





The Premier and Trade Revival.—In the course of 
interview last Saturday with a Glasgow deputati: 
Prime Minister referred to trade prospects, and his yse 
of the words “‘ real revival ’’ in this connection have bee, 
widely interpreted as being a mark of optimism, h 
means much in the mouth of a Statesman with a repuyta- 
tion for caution. It is, therefore, important that 
stray qualifications used by Mr Bonar Law should be 
rcalised and remembered. According to Press report 
of the interview the Prime Minister said :—‘‘ 1] am_ 
vinced myself that, bad as things are at the present time. 
we have reached the bottom, and unless there is ve; 
scrious trouble in Europe, and I am very much afraid of 
it—the position is very serious—unless there is very 
serious trouble in Europe we are going to have a rea! 
revival of trade. I mean a real revival. I see signs of j 
everywhere. When I say that I see signs I mean that | 
get them from talking with people who are in busi- 
nesses.”’ It will be seen that Mr Bonar Law _ laid 
emphatic stress upon the European position, and w 
should net be surprised to hear that he underlined th 
qualification ‘‘ unless there is serious trouble in Europe ' 
more powerfully even than the printed word suggests. 
We have ourselves pointed out recent signs of trad 
in:provement, and, at the same time, insisted in seas 
and out of season on the vital bearing that a European 
settlement must have on British trade prospects. When 
few words are detached and placed in a headline, the 
make Mr Bonar Law appear very optimistic, but whi 
the whole passage is carefully read, the impression o! 
over-optiaiism vanishes. We do not think it is fair to 
read into his words anything more than the common belic! 
that trade is showing some signs of improvement, an 
that this improvement would develop strongly if only we 
cculd get settlement in Europe instead of continued drift 
towards chaos. 
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The Approach to Irish Peace.—Our Dublin corre. 
spondent writes :—During the Christmas season there has 
been peace talk ad nauseam-—peace talk from Republi 
sympathisers, who post bills by night, ‘* Why not a truce 
now?’’ in the hope of extricating their fighting friends 
from irreparable disaster by forcing a negotiation rath 
than negotiating a surrender. Peace talk, too, from 
popularity-hunters, and from men who once a_peac 
resolution is proposed on a public board fear to incur, 
with the small militant minority, the potential odium of 
voting against it or even of failing to support it by speech 
and vote. Peace talk, again, from irresponsibles, busv- 
bodies, defeatists. Lastly, peace talk from well- 
intentioned and responsible people like members of the 
new Seanad—some of whom are merely expressing 10- 
choate benevolence lacking somewhat in precision of aim 
and method, while others are definitely aiming at the on! 
peace worth having—namely, a peace surely founded upon 
surrender of men, arms, and munitions, and a_ healing 
clemency towards all who have not sinned unforgivabl 
against the laws of God and man. The opinion o! 
experienced observers on the popular side is that the men 

the leaders and fighters—have largely finished for one 
or another of the hundred different excellent reasons [or 
desisting from the torture and ruin of the country whi 
they profess to love; and that the disorder _whic 
exists is largely due to the disintegration of their 
organisation into predatory gangs of adve! iturous 
spirits or seekers after private revenge. = om 
wish more urgently for peace than those who are 


custodians of the fortunes of the Irish Free State. - 


" 


these be not masters in their own house, both in fact an 
admittedly in the eyes of all the world, their position is 
most de plorably weakened in regard to all negoti: tions as 
to external affairs. No serious student would venture 
to deny that until the outstanding matters between Ireland 
and N.E. Ulster are settled upon a basis of mutual con- 
tentment there will be turmoil in Ireland—and that oe 
turmoil will extend to the political world of England. T! he 
‘ long er the necessary negotiations are held up, the more 
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éifficult probably the necessary adjustment. Readers of 
cne Economist have been made familiar with the main 
‘actors of the negotiable problems, and with the way in 
hich the accepted high policy of England, deliberately 
adopted and binding both in form and in honour under 
Statute and Treaty, urges forward both the problems and 
the parties to negotiation, compromise, re-union, and 
seace. lwo points, however, warrant further mention 
and emphasis. The industrialism of N.E. Ulster is largely 
exotic; that is, it largely depends upon imported raw 
materials, imported machinery, and imported fuel. Its 
wealth, the product of earlier prosperity, has largely been 
turned into extended producing plant. If the cost of civil 
and quasi-military and police administration reaches and 
maintains a certain level, what are the advantages of N.E. 
Ulster over the industrialism of the Clyde, the Mersey, 
the Tyne, and a dozen other British centres? And how 
maintain its prosperity? The second point is for British 
statesmen. It is unquestionably the desire of Great Britain 
to stand by the Treaty between Ireland and Great Britain 
with punctilious and meticulous fidelity. The policy of 
Great Britain is fixed, embedded and crystallised, as has 
heen said, in Statute and in Treaty. Let it remain so. 
Let British statesmen abstain from ambiguous statements 
which can be translated by sanguine politicians into 
“pledges ’’ alleged to bind British statesmanship and 
British policy to views and courses inconsistent with and 
in derogation of plain obligations of law, treaty, and 
honour. Already the public in Ireland has been assured 
from the North that Mr Bonar Law has pledged himself 
to Sir James Craig—in a pledge the exact terms of which 
are not disclosed—to a position in regard to the Boundary 
Commission referred to in the Treaty which would be de- 
rogatory to the prima facie rights of the Irish Free State. 
The dangers likely to arise in this way to counsels of re- 
conciliation are obvious. Suspicions and recriminations 
are the natural outcome. 





Canadian Cattle—Our Ottawa correspondent writes :— 
While the King Ministry is taking great credit for the 
treaty of peace over the cattle embargo question, and re- 
presentatives of the farmers express gratification at the re- 
opening of the British market to Canadian store cattle, 
some shrewder authorities on the subject hazard the 
opinion that once the full implications of the new agree- 
ment are realised it will soon cease to command unanimous 
support from the farmers of Canada. In fact, they pro- 
phesy that it will meet with very stiff opposition when it 
comes before Parliament for ratification. A cardinal 
leature of the agreement is the provision for complete 
reciprocity between the contracting parties, which means 
that British cattle will enter Canada after the same brief 
quarantine which will confront Canadian cattle entering 
Britain. But at present there is in existence a very satis- 
lactory arrangement between Canada and the United 
States whereby they maintain a common quarantine of 30 
days against all foreign countries, but leave the long inter- 
national boundary wide open without any restrictions. If 
any foreign country is infected with disease, they simul- 
taneously impose a special quarantine against its cattle, 
which is maintained till 60 days have elapsed from the 
last report of disease. Owing to the outbreak of foot and 
mouth disease, such a quarantine is still in force against 
the British Isles. Now it seems altogether probable that 
it Canada proceeds to allow the entry of British cattle on 
a three-day quarantine, the American authorities will lose 
no time in denouncing the present arrangement, and 
setting up a 30-day quarantine all along the international 
boundary. Such a step would cause serious inconvenience, 
hrstly to the numerous Eastern Canadian breeders of 
Pedigree stock who find a good market in the United 
States, and secondly to western ranchers, who raise store 
‘attle and send them southward to be finished in lowa 
or Nebraska. The Fordney tariff has adversely affected 
this formerly profitable trade, but a 30-day quarantine 
would complete its ruin. Under such circumstances 
PLblic opinion in Canada would probably demand a parallel 
measure of reprisal, and its inauguration would soon 
check the movement of American immigrants northward, 
“cause most of them want to bring in their own stock. 
“ceordingly, there will be many Canadians who will dis- 


cern adverse effects for their own interests from the new 
agreement, and see no prospects of adequate compensation 
from the restoration of the British market. At present, 
the possibilities of the situation have not been widely 
realised, but they will emerge when the agreement is dis- 
cussed in Parliament, and critics of the Government will 
not be slow to say that they have been deluded by the 
British negotiators. 





The Transit of Home Rails.—A Stock Exchange corre- 
spondent writes :—The compilers of the Stock Exchange 
Official List will be busy to-day in taking out the names 
of some 250 or more different stocks hitherto quoted in 
the Home Railway sections, which stocks will disappear 
automatically to-night through the operation of the group- 
ing arrangements, and the absorption of the smaller com- 
panies into the larger. The Stock Exchange market is 
itself making fresh geographical arrangements. Hitherto 
there have been two distinct departments in which 
ordinary, including preferred and deferred stocks, have 
been negotiated ; one part comprising the North-Western, 
Midland, South-Western, Great Western, and two or three 
other stocks; the other being termed the Brighton market, 
and including within its compass such stocks as North- 
Eastern, Caledonian, North British, Brighton, South- 
Eastern, Great Northern, Chatham, and a dozen others. 
lhe markets for Home Railway debenture, preference, 
rent-charge, and guaranteed stocks are separate altogether 
from that which is interested in the ordinary stocks, and 
the curious part about the Home Railway prior-charge 
market is that none of its jobbers stand within even arm’s 
length. The firms engaged in this business are situated 
many yards away from one another; it is the only market 
in the House where dealers in the same stocks are not to be 
found cheek by jowl. These prior-charge Home Railway 
jobbers will find their ranks considerably augmented on 
Tuesday through the accession of a number of dealers, 
who hitherto have confined their energies to Home Rail- 
way ordinary; that is, preferred and deferred, as well as 
ordinary stocks, but who recognise that, as the grouping 
system curtails the number of the securities in which they 
can deal, it is as well to add the prior-charge securities to 
the few ordinary stocks that remain. How the public will 
take the new departure is something of a problem. There 
has been a certain amount of buying in advance, although 
the carry-over on Wednesday in this week demonstrated 
that, so far as North-Westerns are concerned, there is no 
bull account open. In fact, the probability is that, if 
tested, the market will be found short of stock. Nor did 
the contango rates give the impression that there is much 
of a bull account in other Home Rails, so that it may well 
be that, when dealing begins in the new groups on 
Tuesday morning, the prices will wear a sufficiently tempt- 
ing appearance to cause a certain amount of speculative 
buying on the hope that this comparatively new market 
will attract public attention. January is, of course, about 
the best month which any market could choose for starting 
operations. Although the date comes about by mere 
accident, the greater readiness to embark upon financial 
adventures which invariably ushers in a New Year, should 
be borne in mind by helders of Home Railway stocks who 
know that they may have to sell, and who are looking out 
for an opportune moment in which to do so. Home Rail- 
way debenture stocks pay a trifle under 5 per cent. on the 
money, the preferences a little more, rent-charge and 
guaranteed stocks yield about 5} per cent. The market 
complains that the heavy stamp duty of 1 per cent. on 
transfer deeds is enough to kill public interest, but in 
point of fact, a good deal of trade is going on, in spite of 
the handicap which the stamp-duty involves; the investors 
who prefer not to buy War Loan on account of the possi- 
bility of its being paid off, in one way or another in 1920, 
are content to buy these Home Railway debentures at 
prices which give a return of a few shillings less than that 
to be derived from the War stock itself. The debenture, 
preference and other pre-ordinary stocks, are, of course, 
subject to money influences for their movements. The 
prices are controlled by the bank rate, and by the move- 
ments in the Consol market. They have little to do with 
politics or traffics, though it may be recalled that the 
capital levy talk, just before the last General Election, 
caused something of a tremor in the lists of these issues. 
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They can be regarded, however, as outside the scope of 
any speculative consideration. The ordinary, on the other 
hand, hold a good deal of speculative possibility. Con- 
ceivably, the new arrangement and the market operations 
that will result therefrom, may make a lively appeal to the 
imagination of the public investor and speculator alike. 
It might be dangerous to forecast anything like activity in 
the market, inasmuch as the investor cannot shake off the 
fear of labour troubles, and the chance of there being a 
Labour Parliament. Leaving these two factors out of 
account, however, there is something to be said in favour 
of Home Railway stocks, and the investor who does not 
mind a dash of speculation is beginning to realise the 
opportunity which the rearrangement of the market stocks, 
on Tuesday next, will afford him. 





Security ‘Values.—The current issue Sof the Bankers 
Magazine contains the usual monthly valuation of Stock 
Exchange securities, which shows a decline in the market 
value of 387 representative securities in December of 0.7 
percent. A review is also given of the past year, and it is 
pointed out that ‘‘ there have been few years when the rise 
in public securities has been so remarkable as in 1922.’’ 
Since December, 1921, there has been a net improvement 
of no less than £712 millions, or 13.2 per cent., in the 


market value of the 387 securities, 94 fixed stocks increas- 


ing by £395 millions, or 11 per cent., and 293 variable 
dividend securities by 4,317 millions, or 17.6 per cent. 
During the first half of the vear interest centred almost 


entirely in British Funds and kindred stocks, and in those 


departments end-of-the-year prices are mostly well below 
the best. In the case of variable dividend securities in- 


terest has been quickened, more especially during the 
latter half of the year, and prices at the end of December 
The only exception to the 
net gain in fixed interest securities is in the case of United 
States gold bonds, where there has been a sagging ten- 
dency later in the year. British Funds retain a net increase 
of 12 per cent., and in home railway debentures and pre- 


are not much below the best. 


ferences there is a rise of 15 and 25 per cent. respectively. 


Home railway ordinary stocks are up by 55 per cent., while 
foreign rails show an increase of 59.5 per cent. on the 
vear. Oil shares show a decrease of 19.4 per cent., and 
copper mining shares a decrease of 3.6 per cent., but all 
other sections record a net gain, including one of 34.3 per 


cent. in the group of 38 commercial industrial shares. 





Spain and Morocco.—The new Spanish Liberal Ministry 
has made an excellent beginning by carrying out the 
change contemplated by its predecessor in the administra- 
tion of the Protectorate of the Spanish zone in Morocco. 
A Civil Commissioner, Don Miguel Villanueva, takes 


the place of the Military Commissioner, 


on the Spanish nation. 


the operations against the Moors. 


to the stability of Spain. 


Carlists to Communists; but total withdrawal is impos- 
sible. However, now that most of the territory lost last 
vear has been recovered, the time has come for concilia- 
tion and “ peaceful penetration,’’ and the air force, as 
in Mesopotamia, will probably be relied on as the chief 


preserver of internal peace. 
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General 
Burguete, who succeeded General Berenguer after the 
disastrous reverses of July, 1921; the regular army is 
gradually to be withdrawn and replaced by a special corps 
recruited by voluntary enlistment; and the expenditure 
on the Protectorate, which was the chief element in the 
i-creasing Budget deficits, is to be reduced by 75 per cent. 
The military operations had imposed an intolerable strain 
The cost of * action in Morocco ’”’ 
iN 1919-20 was estimated at 143 million pesetas—at 
par, £.5,720,000; for 1920-21 at 173.millions ; for 1921-22 
at 185 millions; for 1922-23 at 250 millions for military 
purposes, and 175,000 pesetas for all civil needs; and 
apart from this there had been increased expenditure on 
the army, navy, and air force, which was really caused by 
Moreover, the resent- 
ment caused by the drain on the manhood of the nation 
constituted one of several serious and growing dangers 
The change had been generally 
demanded since the disasters of last year, and was pressed 
for three weeks ago by a remarkable demonstration in 
Madrid, participated in by all classes and all parties, from 
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Chinese Trade and Pinance.—China is stil! the land os 
paradox, and in spite of floods, loca! famines, and wide. 
spread and complicated civil strife, which has red, 
Central Government to virtual impotence and 
bankruptcy, the Customs revenue and the ostensjh), 
value of foreign trade in 1g21 were ahead of the 
vear of 1920. 


iced the 


practical 


record 
This is brought out in the report jus 
issued by the Overseas Trade Department from the British 
Commercial Councillor at Peking. The Central Gover. 
ment cap now rely only on the maritime Customs and th, 
Sait Gabeile ; both are pledged several times over, but ar 
amply sufficient to ensure the service of the foreign loans 
specially secured on them, though about one-seventh oj 
the latter was intercepted in 1921 by various provincial 


governors and generals. The debts of the Government 


railways for supplies, owing to reckless orders for 
material, suspensions of traffic receipts, and interceptions 
of cash surpluses, exceed $40,000,000; the unsecured 
debts of the Republic amount to $400,000,000. The Con- 
sortium cannot offer a loan till there is internal concord. 
but its existence operates as a check on further Govern- 
ment borrowing abroad. But a number of minor and un- 
secured foreign loans have been defaulted on, including 
the Vickers and Marconi loans held in England and 
several others raised in the United States and Japan. The 
internal loans, however, under the supervision of the 
Inspector-General of Customs, are gradually being paid 
off. The projected establishment of central and _pro- 
vincial mints to issue a new national silver coinage has 
been checked by difficulties in payment for the machiner) 
(ordered in the United States) and by the absence of 
the foreign supervision needed to prevent debasement ot 
the new currency; indeed, the debasement of _ the 
copper coinage now going on is causing a_ ris 
in the cost of living for the masses and_ indus- 
trial unrest. In 1923, however, the — increased 
Customs tariff will be in operation, and progress will have 
been made towards the substitution for the likin duty of 
a Customs surtax, as provided by the Treaty of Washing- 
ton, so that the financial strain may be somewhat eased. 
Trade prospects are clouded by the possibility of strikes 

which, though to some extent stimulated by _ political 
agitators, are largely due to the rise in the cost of living 
and to the custom of payment through middlemen—by the 
interruptions in railway and steamer traffic, and by the 
failure to keep up such metalled roads as exist. Yet, but 
for the prevalent unrest and the native jealousy of foreig! 
technical and administrative aid, and of official encourage- 
ment (where given), there are great possibilities for native 
manufacture. At Shanghai, Tsingtao, Tientsin, and to 
some extent at Hankow, there is considerable develop- 
ment in nearly thirty industries, notably in_ textiles, 
tobacco, vegetable oils, hair-nets (in Shantung), electric 
light and power, and shipbuilding, and efforts are being 
made to stimulate the production of cotton and tobacco; 
but the textile manufacture is not likely to decrease the 
import of the finer goods which Lancashire sends. Mining 
has been greatly interfered with by the unrest, and its 
prospects have been exaggerated, as have those of petro- 
leum production. The sterling value of imports and ex- 
ports has been reduced by the rise in exchange ; but ae 
ports, even in Chinese currency, have declined from - 
record figures of 1919, owing partly to the currenc\ a 
ditions in Europe. China tea has been diverted through 
the British preferential duty to displace British Empire 
teas in Continental countries, while green tea 1s finding a 
new and expanding market in Morocco. The Germans, 
through their customary methodical study and application. 
are regaining their commercial position ; but pmpor’s - 
be stimulated by the Europeanisation of the upper — 
and the British position is probably stronger than “163 
The network of the old firms who established it a 
supplemented by younger firms, by the large eee . 
companies, and by important engineering com)m"s, ae 
its future is secured by the high reputation of an ex : 
for quality, and of British traders for fair pentyl NO : 
is given on trade methods, and the report oes 

striking testimony to the vitality of the Chinese pe pic: 
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the Rand December Dividends. — Our Mining corre- 
spondent writes :—For shareholders in Witwatersrand 
mining companies the year 1922 has been an eventful one. 
fhe labour troubles of the early part of the year, with 
their disastrous culmination of revolution and bloodshed, 
need only be referred to now as explanatory of the poor 
showing which the dividends for the whole of the year 
make as compared with the total in respect of 1921. 
Consequent upon the stoppage of production for a period 
of something like two months, with expenses to a large 
extent going on just the same, about one-half the 
companies were unable to declare any distributions on 
account of the first session; while others, although more 
fortunate, could only pay on a considerably reduced scale. 
\fter the passing of the trouble a new era set in. The 
mine managers found themselves once again, to a large 
extent, masters in their own houses; and not only were 
wages reduced, but a substantial increase in efficiency 
followed on the part both of the white and of the native 
workers. In addition, the companies began to feel the 
benefit of reduced charges for stores and materials. The 
improved profits resulting from these changed conditions, 
in conjunction with the anticipation of better things still 
to come, occasioned an outbreak of speculative activity 
in the share market. Securities of a sound dividend- 
paving character appreciated ; even the shares of dormant 
mines—little better than gambling counters—were eagerly 
rushed after on the possibility that in the new circum- 
stances it might be possible to raise fresh funds and thus 
resume work. As_ so frequently happens in Stock 
Exchange experience, however, the unexpected hap- 
pened. Each vear since the gold premium came into 
existence the maximum level has been attained towards 
the end of the vear in connection with the trade balance 
hetween this country and the United States. On the 
present occasion the price of gold has progressively 
fallen. It now stands at about 89s per fine ounce, as 
against 92s 6d in june. Naturally, this partially offsets 
the reduction in working costs, although we are approach- 
ing the stage where the question of the exchange between 
this country and South Africa tends largely to neutralise 
any further decline in the currency price of gold. The net 
outcome of these various influences is that for the past 
six months the majority of the companies have been able 
either to maintain or to improve upon their declarations 
for the second half of 1921. Below is presented a tabula- 
tion showing the totals for the past two complete years, 
with the three last half-yearly declarations :— 








: Total, | Total, Dec., June, Dec., 
Company. 1921. | 1922. | 1921. 1922. | 1922. 
MEMNOM .occecensceess 30. | 20 | #15 “ 20 
City Deep ............] 37% | 27% | 17% % | & 
UVonsolidated Langlaagte 124 - | 74 os 5 
Consolidated Main Reef 83 6} | 5 aa 6} 
Crown Mines.......... 324 40 223 | ee 
Geduld Proprietary .... 174 | 16} | 10 3; 8 
Government G.M. Areas 55 , 50 }| 30 | 20 | 3O 
Langlaagte Estate .... 124 74 74 o 6} 8 
Meyer and Charlton ..| 100 | 100 50 | 50 | 50 
Modderfontein“B" ..| 95 | 85 | 55 = | = 
Modderfontein Deep ..; 150 | 120 | 85 aa Te 
New Kleinfontein .... tae 5 op ee 
New Modderfontein.... 924 70 | 50 | 20 50 
New Primrose ........ 124 5 | 7 5 
New Unified .......... | ee + . 
Nourse Mines ........ 7h | 33 24 5 
Robinson Deep “A” .. a af ° ; pee 4] 
Robinson Gold........ 2 *: eS *§ 
Rose Deep............] 15 | ii 7%) 25 6 
Simmer and Jack .... 24 | gs 24 | Mg iE 
Spring Mines ........] 15 | 15 7% | +: | 1 
|  petehend 8} | % c _—| = 
Van Ryn Gold ........ 124* | 124° 5° | rd 33° 
Van Ryn BOD cecccace 60 | 40 50 10 | 30 
Village Deep..........| 10 | 7h 6; + | (i 
Witwaters rand Deep .. 5 ' @& | co | Bis. 
Witwatersrand Gold .. | 25 20 5 5 s 
Central Mining........| 73° me] 3] 6) SR 
xhannesburg Consold.| 10* 73° 2 | i +5 
New Era Consolidated.| 10 (124 | 10 | .. _ 
Mines ..........| 70 100 35 | (20 p— 
Rand Selection Corpn..| 27 224 124 _|__:- = 
* Tax free. 


This table does not include declarations made at dates other than 
June and December. 


Baldwins’ Report.—-The accounts of Baldwins, Limited’ 
for the year ended June 30th last show that, while there 
was a further substantial drop in profits, the issue of 

,2,250,000 74 per cent. debenture stock made in the pre- 
ceding financial year, now ranks for full interest, total 
debenture interest requiring £157,800, as against but 
£24,200 in the previous year. The balance available, 
after payment of preference dividend, is thus reduced from 
£244,700 to £5,700. From the table below it will be 
seen that payment of an ordinary dividend from the balance 
brought forward would have been possible, but the 
directors take the wiser course of keeping this balance in 


hand :— 





1917-18. 1918-19. 1919-20. 1920-21. 1921-22. 











£ £ £ £ | £ 
Trading profit ........ 442,900 554,997 683,405 410,758 306,132 





Net profit ............. 359,043, 471,139 567,023 325,167, 86,993 
Brought forward ......, 156,969) 255,139 285,799 291,325, 303,479 


‘ 516,012 726,270 852,822 616,492 390,472 
Reserve ..cececcceccee| 75,000} 75,000} 75,000: 25,000' .. 
Preference dividend ....| 13,750 13,750, 45,667 80,476, 81,294 
Ordinary dividend......| 153,790; 351,729 440,830 207,537) .. 
(114 %) (124 %) (124 %)| (5%)| _-- 
Carried forward........ 273,473 285,799, 201,325 303,479 309,178 
The net profit is shown after making an allowance of 
£50,000, the same as in the previous year, for deprecia- 
tion, but the reserve fund receives no allocation. The 
balance-sheet, however, shows an improvement in the 
general position. From the detailed analysis, which 
appears on another page, it will be seen that both creditors 
and debtors have been substantially reduced, while cash 
and gilt-edgéd stocks have risen from £116,400 to 
£427,400. Shareholders will be asked, at the meeting on 
Thursday next, to re-elect the Rt. Hon. Sir Robert Horne, 
who has recently joined the board, and been appointed 
vice-chairman of the company. 


British American Tobacco.—The report of the British 
American Tobacco Company for the year ended September 
30th last shows a recovery in profits after last year’s set- 
back, and with the exception of the year 1919-20 the 
total of £ 4,400,800 is the highest on record. As will be 
seen from the comparative table below, the dividend is 
raised from 24 to 25 per cent., free of British income-tax, 
and that the payment requires considerably more than 
the 30 per cent. distributed for five consecutive years, 
when the ordinary capital was much smaller :— 


Sept. 30. 1914. | 1916. ) 1917. | 1918. 1919. | 1920. 1921. 1922. 


wae Pe |g £ 


£ | £ RAP wees 
Profits, &c...| 2,177,022 2,733,361)3,105,002/3,140,174| 3,776,508 4,879,177/4,323, 


Pref. div’nd 188,297) 225, 00 

Ord. div'’nd,| 1,532,308 1,913,354 
| (2449%) |30%& bs} (30 %) | (30%) | (30%) | (WO %) | (25%) 

To reserve..' 1, ,000, nil 257,228; nil | nil i ni Dr 1222000 

7146,478|1,038,878|1,394,734, 908,685 255,788) 1,387,075 

780,222 1,966,700, 5,006,578, 727,778)1,634,200) 1,889,877 

2,526, 700)3,005,578'4,400,312 1,636,463)1,890,188) 3,276,952 






















































Balance .. Dv1043583 595, 
Br’ght for’d) 1,973,902 1,148,157)1 


Carr’d for’d) 930,319 1,743,1 








The sum of £1,222,000 is withdrawn from the general 
reserve of £.1,500,000 set up in 1914 to provide against 
possible losses arising from the war and not now required, 
the remaining 4,278,000 having been charged off. The 
directors do not disclose the reason for this transfer, and 
as will be seen the profits earned were more than sufficient 
to pay the dividend, and the carry forward is increased to 
the enormous total of 43,277,000. The balance-sheet 
shows a reduction of nearly a million in advances to asso- 
ciated companies, and stocks are down by over £2 mil- 
lions, but cash has risen from £24 to £44 millions. A 
detailed analysis of the balance-sheet will be found in the 
usual column. 


Cotton Trade Statistics —Our Manchester correspondent 
writes :—For some time the employers in the spinning 
section of the Lancashire cotton industry have discussed 
the desirability of obtaining weekly statistics as to the 
production, sales and deliveries of yarn made from 
American cotton. The Federation of Master Cotton 
Spinners’ Associations decided to take a ballot of the 
members on this question, and it is now announced that 
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the majority were willing to give the details required. | sections was an additional factor. 


Forms are being sent to the members, and each firm will 
be known by number instead of by name. It is antici- 
pated that the data, when obtained, will be of assistance 
to the general committee on occasions when the state of 
trade has tv be considered. Owing to the trade depres- 
sion, the spinning mills in Lancashire using American 
cotton have worked only 35 hours a week instead of 48 
since the end of September. It has been decided to con- 
tinue this organised short time until the end of January. 
Before that time expires a ballot of the members will be 
taken to decide whether the organised curtailment of pro- 
duction should be, continued. 








Conditions in Japan.—According to recent cable advices 
from Japan, money has continued to flow to the Osaka 
market, while its return from the provinces was very slow 
where credits for purchasing rice were demanded. Mean- 
while, the suspension of payment by several small banks 
has caused some uneasiness in the market. In, these cir- 
cumstances, the banks have naturally been very cautious 
in giving credit. Little business has been done in the 
short-loan market. Day-to-day money was quoted at 84 
per cent, and time credit over the end of the year was 
steady at about 9} per cent., while the discount rate 
remained firm. The general tension of the market, how- 
ever, has been quietened. Though the undertone of the 
stock market was inactive, there were signs of a rally. 
cotton yarn market continues comfortable. The silk 
market was idle after much business had been done during 
the early part of the month. The price of rice fell as a 


result of increased arrivals in the market. Foreign trade 
has continued dull in the last two weeks, the great improve- 
ment in the rate of the sterling exchange having had no 


real influence. 


LS 





Tur council of the Royal Statistical Society will in 


November, 1923, award the Frances Wood Memorial 


Prize, value £30. The prize will be awarded for the best 


investigation of any preblem dealing with the economic 


or social conditions of the wage-earning classes, the sub- 
ject to be chosen by the competitor and to be treated on 
statistical lines. 
are admissible. 


tions), 


later than July 1, 1923. 


THE executive committee of the National Reform Union 
have elected Mr Richard D. Holt, of Liverpool, to succeed 
Mr Holt 


the late Mr A. Gordon C. Harvey as president. 
has for many vears been a vice-president of the Union. 





Opersea Correspondence. 


UNITED STATES.—FINAL COTTON CROP REPORT— 
INCREASED COTTON CONSUMPTION—ANOTHER 


RAILROAD MERGER PLAN. 
(FROM OUR CORRESPONDENT. ) 
New York, December 15. 


‘THe Government's final cotton crop report, estimating this 
ycar’s production at 9,964,000 bales, caused no commotion 
in the market for the staple or in cotton goods circles, 
because the figures were very close to expert expecta- 


ticns. If the Government’s estimate, published this 
week, proves to be correct, the crop will be 
the smallest in 20 years, barring last  season’s 
exceptionally small yield. Its value, however, based on 


December ist farm prices, is figured at more 
crop ever grown in this country. 


exceeded only in 1917, 1918, and 1919. 


The 


Theses submitted or intended to be sub- 
mitted as university exercises, and also published papers, 
Essays (which must be either printed or 
tvped, and accompanied by copies of all statistical tabula- 
must be sent to the honorary secretaries of the 
Roval Statistical Society, g Adelphi terrace, W.C. 2, not 


than 
$1,134,000,000, making it the fourth most valuable cotton 
On the first of this 
month the farm price averaged 23.8 cents per Ib, a level 
Although the 
acreage planted to cotton this year was large, the boll 
weevil caused extensive damage, and drought in many 





South Carolin 
Georgia suffered more than did other cotton-groy 


States, their production having been only abou: 10 | : 
cent. of the average for the five years 1916 to 142 


a and 


fa, nis 
year’s crop compares with 8,340,000 bales last year 
12,987,000 in 1920. Since the publication of the Govern. 
ment’s report, prices of the staple advanced rathe; shenent \ 
for a while, and then reacted, leaving spot cotton abe: 
1 cent a Ib below the year’s highest point—namely. 26.8y 


cents, which was reached early in November. In the, ottor 
goods trade and industry, the consensus of Opinion seem 
t» be that the final estimate removed whatever hopes may 
have been entertained of any sustained lower prices fo; 
raw cotton. Accordingly, demand for print cloths 
grey goods has quickened considerably in the past fey 
days, and the market for unfinished cloths has stiffened 
materially. It is calculated that the world’s requirements 
of American cotton for the season ending with next Jul 
will amount to about 12,500,000 bales, or approximate), 
2,500,000 bales more than the yield now predicted by the 
Government. In this connection it may be noted that. 
according to the latest report of the Census Bureau. 
cotton consumption for November was larger than in an) 
month since January, 1920, reflecting the heavy business 
transacted in cotton goods a few months ago. Most of 
the leading mills were operating close to capacity last 
month, and the greater consumption was due in a measure 
to the resumption of activity by New England mills, fol- 
lowing the termination of the prolonged strike in that 
section. Cotton on hand at November 3oth in publi 
storage and at compresses totalled 4,198,095 bales of lint 
and 21,654 bales of linters, as compared with 4,329,902 
of lint and 18,612 of linters on October 31st, and with 
5,292,941 and 177,378 respectively on November 3oth of! 
last year. Active spindles in November numbered 
34,064,630, as against 33,859,076 in October of this year 
and 34,428,339 in November of 1921. — If consumption 
continues at the present rate, an actual scarcity of cotton 
seems likely to develop later on. Naturally, a great deal! 
depends upon the extent to which high prices may check 
distribution of cotton goods, and therefore the iakings 
by spinners. 

Following the completion of negotiations whereby the 
Toledo, St Louis and Western, the New York, Chicago 
and St. Louis, and the Lake Erie and Western are to be: 
consolidated and operated as one system, comes the 
report that the same interests which control those rai- 
rcads have secured an option on a majority of the 
Chesapeake and Ohio stock, with a view to adding th 
latter to the group mentioned. The acquisition of th 
Chesapeake and Ohio would mean that the interests 
referred to would control approximately 4,280 miles 0! 
railwav, which would constitute one of the largest systems 
in the East, reaching tidewater at Fort Monroe, Van- 
couver, and rich coalfields in the East. The Chesapeak 
and Ohio operates more than 2,500 miles of tra k ; it has 
outstanding $12,558,500 64 per cent. cumulative preferred 
stcck and $62,792,600 common stock. In its tentativ’ 
plans for the consolidation of the railroads of the countr 
into different groups the Interstate Commerce Commis- 
sion placed the first three roads mentioned in the a 
group, but put the Chesapeake and Ohio in ee. 
group with the Hoching Valley and the \ irginian gen 
wav. Whether or not the proposed acquisition ©! 
Chesapeake and Ohio will be sanctioned by the Commer 
Commission is uncertain. 
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\ MANY’S DEFAULT—BUDGET DEBATE 
cee REIGN TRADE — THE PROPERTY OF 
FOREIGNERS—BOURSE. 
(FROM OUR CORRESPONDENT. ) 
Paris, December 27 


“- ° oi Ties lav, 
Tue decision of the Reparation Commission, on Tuesday 


formally to notifv the Allied Governments that German? 
has been guilty of ‘‘ deliberate failure’ to deliver = 
France the timber called for by the ae 
March 3oth last, was the last formal step necessar) be ss 
M. Poincaré could call on the other Allied ae 
t> bring into operation coercive measures aguas’ a 
common debtor. Juridically, if the French interpreta 
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of the Treaty of Versailles is correct, there is now nothing 
to prevent M. Poincaré, at the resumption of the Inter- 

\llied Conference on January 2nd, from demanding that 
‘he Four Powers shall take common coercive action 
against their debtor, and nothing, in the event of any of 
them refusing to co-operate, to prevent the French from 
occupying the Ruhr, or taking such other independent 
_ction as they may think fit. M. Poincaré has repeatedly, 
during the past few weeks, asserted that France intends 
to take action—‘‘with her Allies, if possible, but if not 
with them, then alone.’’ The Premier and his colleagues 
spent Christmas week in perfecting the programme that 
‘s to be adopted, and it is generally understood—although 
the details will be kept strictly secret until they are made 
known at next week’s conférence—that one of the princi- 
pal means of pressure to be exercised will be the seizure 
of the mines and other economic assets in the Ruhr. 

The real obstacle between France and her Reparation 
sayments, it has long been realised, is the German 
industrial class, led by Herr Stinnes. The Ruhr is the 
nave centre of German industrialism, and it is argued 
that, once the coal supply and the means of transport out 
of the Ruhr are under’ French control, it will 
not be long before Herr Stinnes and his colleagues 
will be ready to come to terms. At the worst, 
by seizing the coal mines, the railways, the 
Customs, &c., the French will assure themselves of 
ample coal for their metallurgical and other vital indus- 
tries. The argument that British and American capital 
has been largely invested in the Ruhr since the armistice, 
and that this may lead to complications, is now completely 
disregarded here, or, if referred to at all, is regarded 
merely aS one more reason why the Poincaré policy should 
be put into operation. Self-interest, it is felt, may induce 
Great Britain and America to try and induce Germany to 
cerry out her obligations, although the moral and material 
claims of France have fallen on deaf ears. M. Clemen- 
ceau is reported to have said that he fears any kind of 
occupation of the Ruhr might lead to strikes, but it may 
be taken for granted that the French plans have not been 
laid without taking this possibility into consideration. It 
has been suggested that such a difficulty might be got 
over by arranging for the German miner to be paid in 
francs. This method has long been in force in the Saar 
area, with astonishingly good results, and probably 
accounts largely for the remarkably tranquil condition of 
that district. 

The Chambers will adjourn at the end of this week for 
the customary New Year recess, which will last, as pro- 
vided by the Constitution, until the second Tuesday in 
January. As was exjpected, it has been found impossible 
to complete the Budget discussion by the end of the year, 
even in the Chamber, and the universally condemned 
system of Votes on Account has again had to be resorted 
to. The Government decided to ask for two dousiémes 
provisoires, to provide money till the end ef February, 
and these, amounting to over 4,000,000,000f, were to-day 
voted by the Chamber. So far as the Budget of Recover- 
able Expenditure is concerned, the Chamber decided that 
the Crédit National shall be authorised to issue a further 
3,:000,000,000f of bonds to meet the expenditure for the 
devastated regions for the next six months, and that the 
amount to be paid to sinistrés during January and 
February shall be limited to 1,000,000,000f, instead of to 
%©0,000,000f as originally recommended. 

The Finance Commission of the Chamber having 
decided that M. de Lasteyrie’s proposals for the control of 
income-tax declarations ‘* by external signs ’’ (by which 
he estimated to secure an additional 550,000,o0of during 
‘923) were unworkable, other means have had to be found 
‘or reducing the estimated deficit for 1923. The Finance 
Minister now proposes to reduce the amount which it was 
“greed in 1920 should be repaid annually to the Bank of 
France in respect of advances made by it to the State. 
These advances now stand at 23,400,000,000f, and it was 
“greed in 1920 that they should be reduced by two mil- 
‘ards at the end of each year, accompanied, of course, 
’Y 4 Corresponding reduction in the note issue. Unfortu- 
‘ately, it has not yet been found possible to carry out this 
“gteement. As M. Bokanowski explains in his report to 
= Finance Commission, the agreement was first made 

‘th the bank at a period when it was expected that 
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Germany, on May 1, 1921, would make a payment of 
20,000,000,000 gold marks to the Allies, and when she 


was pledged to make complete reparation. As Germany 
did not pay, the amount repaid to the bank was last year 
reduced by one-half, and for the same reason the Commis- 
sion recommends that a similar course should be taken 
this year. ‘‘ Nothing could be more dangerous,’’ M. 
Bokanowski insists, ‘‘ than a policy of deflation under 
present conditions.’’ That there was a sharp division of 
opinion in the Commission is evident from the fact that 
the Finance Minister’s proposal was approved only by six 
nembers, the remaining nine abstaining, in spite of the 
fact that the recommendation sets forth that the reduction 
shall be regarded as ‘‘ exceptional.’’ The advocates of 
deflation in the Chamber are likely to offer strong opposi- 
tion when the proposal finally comes up for decision, but 
' is difficult to see from what other source the money 
needed to reduce the estimated deficit to reasonable 
proportions is to be derived. 

The French foreign trade returns are now growing 
increasingly unsatisfactory, and showing a greater excess 
of imports month by month. The comparative returns 
for the first 11 months of 1921 and 1922 are as follows :— 


IMPORTS. 
(In Thousands of Francs.) 


1921, 1922 Inc. or Dec. 


Foodstuffs ........-. 5,071,000 .. S17L997 .. 4 100,297 
Raw materials ...... 9,977,899 .. 12194165 .. + 2,165,266 
Manufactured goods... 4,441,585 .. 3,661,843 .. — -1779,742 


Total ...seeee-. 19,490,484 .. 20,977,305 .. + 1,486.821 


Exports. 


Foodstuffs ......-... IL96664% .. 1671730 .. — Wes 
Raw materials ...... 3,808213 .. 4,258,281 .. + 450.068 
Manufactured goods.. 11,296,603 .. 10,740,211 .. — 556392 
Postal parcels ........ 1,073,109 .. 1,992,832 .. + 119,723 

Total.....2.2-.e+ 18,078,397 17,863,044 .. — 215,353 


During the last 11 months imports have exceeded exports 
by 3,114,216,000f, as compared with only 1,412,087,o00f 
during the corresponding period of 1921. The adverse 
balance for November was 642,000,000f, as against 
171,000,000f in October and 152,000,000f in September. 
The whole status of foreign residents in France, so far 
as the ownership of real estate is concerned, is threatened 
with profound modification by a Bill which provides that 
foreigners and foreign companies who desire to acquire 
property in this country or to conclude leases of more than 
nine years’ duration must first obtain Government authori- 
sation. Applications for authorisation must be made 
within two months of the period when the applicant ve- 
comes entitled to the property or the lease, and it is laid 
down that decisions on each application shall be given, 
on the report of the Minister of the Interior, within two 
months after application. The most objectionable feature 
of the Bill, perhaps, is that it is retroactive, it being en- 
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acted that all foreign property owners, life tenants, or 
leaseholders who have more than nine years to run must 
comply with the new law within six months of its promul- 
gation. Leases still having more than nine years life are 
ipso facto reduced to this period. If authorisation is re- 
fused, notice will be given to the appiicant to alienate his 
property forthwith. It may seem incredible, but this 
astonishing Bill was actually voted by the Chamber of 
Deputies, without discussion, on November 6th (although 
it has vet to come before the Senate), and it was not until 
the publication of the text recentiy, in the Journal Officiel, 
that attention was called to it. A storm of adverse 
criticism has arisen, both from French and foreign 
sources, against the narrow nationalism that has 
dictated such a measure, which, it is claimed, 
aims at placing foreigners in the position they 
occupied before the law of 1819, since when they have 
been entitled to acquire, hold, transmit and dispose of real 
estate without restriction. A good deal of mystery exists 
as to the means by which the measure passed unnoticed 
through the Chamber. 

The Bourse last week was firm, though there have not 
been any sensational developments, and in the opinion of 
experts there is reason to look forward to a continuance of 
high prices owing in the main to the abundance of money, 
which will become a more marked factor within the next 
few weeks owing to the payment of dividends. French 
funds have risen, the 1914 Three and a-half per cents. 
moving from 77.05 to 78.75, and the other State securities 
showing a similar improvement. Banks have been in 
demand, the Banque de France hardening from 5,950 to 
5,980, and the Banque de |’Union Parisienne from 744 to 
750. Railways have registered a further sharp advance, 
Est rising from 802 to 844, Metropolitain from 461 to 488, 
Midi from 813 to 822, Nord from 1,245 to 1,314, and 
Orléans from 915 to 928. Shipping has moved similarly, 
Messageries moving from 212 to 220 and Chargeurs Fran- 
cais from 668 to 678. Chargeurs Réunis lost a point at 
48o. 
























GERMANY.—A REVIEW OF 1922. 


(FROM OUR CORRESPONDENT. ) 
Beruix, December 26. 

THE year now closing brought to Germany very much 
worse currency depreciation, with al] the inevitable incon- 
veniences for the State and for large classes of citizens 
than any of the three preceding post-war years ; and at the 
same time brought a distinct improvement in general 
economic conditions, in particular in industry and trade. 
Industry and trade, it is true, were also not spared incon- 
veniences arising from the currency deterioration ; but, in 
spite of the bad currency, in part (for certain interests) 
because of it, and sometimes independently of it, pro- 
gress towards restoration of production and distribution 
continued. Although there is no clear proof that even 
worse currency depreciation must be accompanied by a 
general economic crisis, the particular fear of business is 
that a restoration of sound money, which is admittedly 
in the wider national and European interest, will cause 
at least a temporary set-back to the productive 
activity which has now continued without a_ break 
since the autumn of 1920. The noteworthy, but 
in no way surprising, fact at the end of 1922 
is that the producing and trading classes, which would 
certainly be ruined by the general economic crash sup- 
posed to be involved by bad money, show, less than any 
other class, zeal for the restoration of good money, while 
the State, the middle classes, and the pure-capitalistic 
interest agree, somewhat helplessly, that good money, by 
which is meant a currency stabilised in gold value, at 
however low a rate, is an immediate, overwhelming need. 

The mark exchange, which, after relative stability in 
1920, fell badly in 1921, fell much worse in the past vear. 
In both years (though this was a coincidence) the mark 
collapse began in the early summer and ended in early 
November. But whereas in all 1921 the dollar rose only 
from a low point of 55 to 310, in 1922 it rose from 182 to 
9,172, or about eight times as much. The relative price- 
rise was still greater. In early 1921, gold prices in the 
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in the wh 
year (Frankfurter Zeitung’s Index), was from ae 
4,217. On December 1, 1922, the index figure’ y.. 
166,495; Dut as single commodities, and als, inoffic; ' 
weekly price indexes for December show price falls, th. 
index figure for January 1 will probably show a moderat 
drop. As in the first 11 months, the dollar ex: hange rose 
51-fold, and commodities nearly 40-fold, there is 4 fair) 
close correspondence ; but prices, having begun the yex 
behind world-market prices, ended the year behind, wi: 


| December 30, 1999 


world markets fell, and the German price-rise 


the possible exception of textiles, certain iinds of hea, 
iron and steel, amd, of course, imported goods. Th 
greatest price-rise was in the textiles and leather groups, 
which, on December Ist, was 266,322, or 2,663-fold, 
war rates, while manufactured articles rose on) 
118,385, or 1,184-fold. 

The currency inflation of 1922 was much the great 
recorded. It represented (1) the State demand for cred): 
due to the fact that the price-rise sent up expenditur 
much more rapidly than revenue (although revenue als» 
rose rapidly), and this credit was obtained by discounting 
Treasury bills, most of which, owing to the money market 
stringency, remained on the Reichsbank’s hands: and (2 
the private demand for credit, due to the insufficiency , 
monetary resources of ever-smaller buying power, 1 
finance production and trade, this being expressed main! 
in a revival of the commercial bill, which almost dis 
appeared during the war. While the Reichsbank’s hold- 
ing of discounted commercial bills increased up to Decem- 
ber 15th about 350-fold, the holding of Treasury bills 
increased little over six-fold, but here also, measured b 
1921, when this entry only doubled, the increase was 
very great. Further, there was a great increase in Dar- 
lehnskasse advances on bonds, stocks and goods, th 
total of outstanding advances on December 15th being 
over 191 milliards. The note circulation, by end of tl 
year, will have considerably exceeded one billion, and 
will have increased more than ten-fold, as against an 
ircrease of five-fold in all three preceding post-war years. 
The bank’s position (in millions of marks) was :— 
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Circula- :, | Commer- | Treasu: 
tion, | Deposits. | ia) Bills.| Bills. 
Average 1913.......... 1,958 793 1,490 
End 1918.......... 22,188 | 13,280 27.415 
. 3920 :......... 68805 22327 | 60.634 


oh 1921 eeeeeeeeee 104,567 32,905 } 1,061 132,330 


Dec. 15, 1922 .......... 970.202 334,981 | 351,887 | 828,742 


The movement of Federal finances has been described 
weekly in these columns. Summarised, the finances may be 
said to have improved materially in the first months of th 
vear, the determining factors being the stable mark, which 
until late in June stood higher than in November, 1921, 
the moderate price rise, with its moderating effect on 
current expenditure, and the rapid increase in revenue, 
due to the all-round rise in values in late 1921. The ratio 
of deficit to expenditure fell from month to month; rail- 
ways actually showed a small surplus; and the view o! 
the Finance Minister that 1922-23 would have produced 
considerable surplus had only the mark remained stable 
seems to be justified. The mark collapse of June-Novem- 
ber and the resulting violent price-rise upset these calcu 
lations ; and there is an estimated deficit of 844,300 M'- 
lions on all three Budgets—general administration, 5tate 
undertakings, and fulfilment of the Peace Treaty—in ™ 
whole financial vear. No funded loan was raised; and ” 
the current deficits, with the exception of a small viel 
from the forced loan, were covered entirely by floating 
debt operations, the total debt increased greatly : 
(Millions of Marks.) 


Funded. Floating. -. 
March 31,1914 ...... 4,918 .. on °° gene 
January 1, 1922...... 78,505 .. — 260,305 


November 30,1922 .. 64,423 .. 1,166,046 .. 1,230,469 


How far this is a real debt depends upon the ultimate tre 
ment of the currency. In gold, at present exchang' a 
whole capital liability is a mere fraction of the oer, 
paid annually on debt by other great European « ae 
and if the example of Austria, which has decided bs 
the whole war debt in paper crowns of present gold Vv: one 
is taken, the German State will, at the cost of its M 
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December 30, 1922) 
OO 
and foreign loan and Treasury bill creditors, be easils 
freed from debt. 

The condition of industry and trade has been good. The 
ist three months have seen a certain set-back, which, if 
iudged by employment Ngures, is less marked than the 
set-back of late 1921. The number of unemploved, which 
was 429,000 in March, 1921, fell in 1922 without a break 
to under 12,000 ; and in the late summer the px rcentage of 
unemployed in trade unions fell to 0.6, or a quarter of 
the pre-war average. The last report shows 1.4 per cent., 
which is about a third of the pre-war averaze of winter 
months. At present business is distinctl slackening. 
Former currency collapses stimulated home buying. The 
latest currency collapse at first had the same ‘effect : but 
the money in the hands of the people increased so verv 
much less rapidly than prices increased that inability to 
buy has been for some time ohserved; and the remedy, 
inflation, could not be applied fast enough. Whereas the 
buying power of the Reichsbank’s note circulation on 
January 1, 1922, was equal to that of 2,500,000,000 gold 
marks before the war, the buying power of the circula- 
tion on December 1st was equal to only 580,000,000 gold 
marks. Here was experienced the same state of affairs 
as in Russia, where industry was lately pressing the 
Finance Commissariat to accelerate inflation. In October 
and November the supply of cash was hopelessly inade- 
quate ; and the banks had to ration their clients. Industry 
was further hampered by shortage of working capital ; 
and the first reductions of output reported in the autumn 
were ascribed to this factor, and not to inability to sell. 
The buying power of new industrial capital in 1922 was 
very much less than that of 1921, although there was a 
large nominal increase. In 1921, existing companies 
raised 19,229 million marks and new companies 6,526 mil- 
lions; in January-November, 1922, existing companies 
raised 34,352 millions and new companies 10,644 millions. 

Other difficulties were labour and fuel. In the summer 
the heavy industries could have employed 530,000 more 
hands. Housing shortage and restrictions upon freedom 
of settlement imposed by this shortage prevent the move- 
ment of unemployed to districts short of labour. Aithough 
a great deal of industrial construction was done, particu- 
larly in the early part of the vear, few dwelling houses, 
other than villas, are built; and the housing famine is 
acuter than ever. Against the fuel shortage were em- 
ployed better technical methods, and inferior fuels are 
consumed with ever greater success, but the factors of 
labour and housing, and also the difficulty of capitalising 
new mines, prevented any considerable increase in the 
coal output. The output of Ruhr coal, which in 1913 
WaS 114,550,000 tons, 88,256,000 tons in 1920, and 
94,115,000 tons in 192I, Was 47,000,000 tons in the 
frst six months of 1922. In later months the per diem 
output increased materially. Other industries report a 
very considerable increase in individual output, due to 
improving technical methods and plant and to better 
work, as a result, it seems, of the disappearance of the 
revolutionary ferment, of smoother working by the Fac- 
tory Councils, of better social conditions, and of the pro- 
giessive recovery of workers from the bad effects of war- 
life upon their technical skill. Many individual concerns 
report higher per capita output than before the war, but 
upon this point the data are fragmentary. 

Money was increasingly tight during the vear, with a 
slight relaxation in the last weeks. The Reichsbank’s rate 
vas raised, without effect, to 10 per cent. Both by com- 
mercial practice and by judicial decisions the paper mark 
lost its unqualified validity as currency; and was ever 
more replaced by more stable currencies in foreign and 
home trade; and although the home use was in the end 
Prohibited the dollar exchange continues to determine 
home mark prices. Owing to stringency of money, stocks 
did not, as in former years, rise in proportion to the eur- 
rency depreciation ; and to-day’s quotations average about 
'; times as high as those of early January, although 
the gold value of the currency has fallen more than 
twice as much. The latest stock index shows 469,593, 
























“fainst 30,071 at the beginning of the year, and 5,424 on! 
September 1, 1919. The chief stock rise took place late 
in the year. Federal, and in less measure State loans, 
Which changed little in nominal quotation during the 
earlier years of currency depreciation, this year had 
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great rises; but municipal bonds did not participate. 
Movements of the vear were :— 


Dec. 30, 1921. Dec. 15, 1922. 
War Loam cccececccvvcecscesoe FED cow 80°75 
Federal 4 per Cents........... 87°75 .... 430 
oo «—«-s SB Combs, ceccccccce 7275 .... 258 
» & Per Comte. coccccceee MGB ..--. LOD 
Colonial 4 per Cents. .......... 106 -+++ 5,000 


Savings and Premium.......... 84 cc ae 
Prussian 3 per Cents........... 5650 .... 363 
Bavarian 4 per Cents........... 64 cccs 6D 


Berlin 4 per Cents........... 95 coon «6S 


Prospects for 1923 are uncertain. Although temporary 
recoveries of the mark exchange may occur at any time, 
a lasting recovery, or relative stability, seems possible 
only in case of a settlement of the Reparations question ; 
and if such a settlement comes, a formal mark stabilisa- 
tion at around the lowest attained level seems practicable. 
This must be accompanied by the buying up of the large 
mark currency interests outside Germany; because as 
long as these interests remain, every event shaking con- 
fidence in Germany’s future is likely to produce a new 
mark fall. Whether, if Reparations payments are post- 
poned, a foreign payment can be established is a doubt- 
ful point. The present considerable excess of import 
values seems to have been made possible by the decrease 
in current gold liabilities abroad, which results from the 
fali in mark exchange; and in fact the mark exchange 
depreciation works as an encouragement of unnecessary 
imports. If no reform of the currency takes place, private 
business will probably continue to adapt itself to unstable 
values; and while it is not safe to predict that still more 
extreme currency depreciation than the present may not 
cause a general collapse, it seems, from past experience, 
unsafe to predict the contrary. 








EXPORTS— 
BANKING IMPROVEMENT—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
CopENHAGEN, December 15. 


Ix this country opinions have varied with regard to the 
future movement of prices. At present the prices are 
comparatively firm, and the tendency is rather an upward 
than a downward one. The wholesale price index of the 
Finanstidende shows a rise during November from 180 
to 182, and wholesale prices in Denmark are now 82 per 
cent. above the pre-war level, but 55 per cent. below the 
level in September, 1920, which was the highest point 
touched. The increase during November is distributed 
fairlv evenly over the groups of commodities. Only a 
few articles—for instance, butter and superphosphates— 
show a decline. 

The question of butter prices has been the subject of 
special interest lately, as depression in the English market 
is fairly well balanced by an increase in the demand from 
the U.S.A. Andelsbladet stated a few days ago that the 
immediate demand for Danish butter might apparently 
obviate a disastrous decline in price like the panic last 
vear at the same time. The local exporters state that the 
American demand is due to a sudden shortage of the milk 
supply. In these circumstances, the greatly increased 
butter duty is no longer a hindrance to imports, and 
during the week ending December 2nd 170,000 kilos of 
butter were shipped from here to America. 

In this connection it should be stated that the general 
export of agricultural produce is maintained at a fairly 
substantial total. The average weekly export of agri- 
cultural produce amounts to :— 
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1920. 1921. Nov., 1922. 
Butter ....-.-»--tons 1454 .... 1725 .... 1,906 
Eggs ..----100 scores 533 .... 620 .... 800 
Bacon ........-.tons 809 .... 1630 .... 2,565 
Matteccccssccsces ae 


The weekly exports during November, 1922, thus con- 
siderably exceeded the weekly average for 1920 and 1921 
as far as the quantity is concerned. Otherwise the trade 
situation is still largely affected by world depression. As 
regards the shipping trade, however, it should be men- 
tioned that laying-up of ships had practically ceased by 
the end of August, and, according to the statistics of the 
Steamship Owners’ Association of November 15th, all 
steamers were then in use, while some sailing vessels 
were still without freight. 

As far as the banks are concerned, a not inconsider- 
able improvement can be traced, and has, for instance, 
found expression on the Stock Exchange, the quotations 
for bank shares having recovcred after the depression in 
September and October. The balance-sheet of the Land- 
mandsbank at November 30th shows, for instance, that 
the call deposits are continually increasing, and that the 
decrease in the savings deposits has now ceased, which is 
rightly taken as a proof of greater confidence on the part 
of the public as regards the position of the bank. Gene- 
rally speaking, it may be taken for granted that the bank 
has overcome the most serious of its difficulties, and that 
it is gradually settling down to sound and steady working 
conditions. 

On November 25th the note circulation of the National- 
bank had been’ reduced to the low figure of 
Kr.414,000,000, but afterwards an increase took place 
owing to the usual demand at the end of the month and 
the approaching interest settling day. On December 2nd 
the figure was Kr.465,000,000, in proportion to which the 
percentage of cover was 50, while, according to the 
charter, only one-third of the circulation is required to 
be covered by the bullion reserve. 

The Minister of Finance has again put before the 
‘** Rigsdag *’ the Customs Bill, which was not finished at 
the last session. The Bili appeared in a practically un- 
changed form. As to the effects of the Bill, the Minister 
stated that an annual revenue of Kr.75,000,000 might be 
estimated on the basis of the imports for the first six 
months of 1922, while last year the estimated revenue was 
Kr.66,500,000. The Customs Act now in force has 
yielded Kr.50,000,000 annually, apart from the new luxury 
duty which is included in the above Customs Bill. As the 
imports during the first half of 1922 have been above the 
normal, the figure of Kr.75,000,000 can presumably 
hardly be maintained in the long run. The Minister, how- 
ever, considered that in any case the revenue would not 
fall below Kr.66,500,000. 

The last published returns of Denmark’s foreign trade 
are those for October. During this month the value of 
imports was Kr.148,000,000, and of exports was 
Kr.112,000,000, of which Kr.7,000,000 represented the 
re-exports of foreign goods. During the first ten months 
of the year total imports amounted to Kr.1,234,000,000, 
and total exports to Kr.1,000,000,000, of which 
Kr. 52,000,000 represented re-exports. The visible mer- 
chandise balance was accordingly Kr.234,000,000 against 
Denmark. It may be taken for granted, however, that 
part of this deficit has been covered by the invisible ex- 
ports—for instance, the freight earnings of the shipping 
trade, which were somewhat sparse during the first half 
of the year, but have improved of late. 








GREECE.—THE RISE IN FOREIGN EXCHANGES— 
EXCHANGE CONTROL MEASURES. 


(FROM OUR CORRESPONDENT. ) 
ATHENS, December 15. 


Tue abolition of the Consortium in October last, followed 
by the partial removal of exchange restrictions, found the 
rate of exchange on London at around 170 drachme to the 
pound sterling, and the exchange on the other countries at 
corresponding levels. Since then the rates have, with but 
small intervals of reaction, steadily increased, that for the 
London exchange standing now around 400 drachme to the 


(December 30, 1999. 


pound sterling, after having touched 422 drachms». 


The 
continuous increase of the cost of living (calculated now at 
1,000 per cent. of that of 1914), ascribed to the ores 


depreciation of the drachmz, has led the Governmen: 
take drastic restrictive measures regarding 


exchang 
operations, with the purpose of suppressing speculat; 
of diminishing imports from abroad, and of controllin 
the exchange imported in payment of Greek export< he 
foreign countries. To that effect, a decree has be: 
published, maintaining and increasing the restri 
already in force since the abolition of the Consortium 
the Economist of October 21st). According to th 
provisions of that decree, permission to deal in foreign 
exchange is only accorded to (a) Greek banks which ar 
limited companies ; (b) foreign banks established in Greece: 
and (c) bankers obtaining special licence from thy 
Ministry of National Economy. The exchange imported 
in payment for exports will be handed to the State, wholly 
in the case of agricultural products, and partly in t! 


tice 
Us 
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Lhe Case 
of industrial and mineral products, through the Nation: 


Bank of Greece, either‘directly or by the medium of the 
cther authorised banks. However, for certain articles 
exported to bordering States payment in kind may b 
permitted. Moreover, to foster production and th 
advancement of domestic industry, the obligatory cession 


to the State of the exchange received in payment for cer- 
tain exportable articles may be removed, wholly or in part. 
The exchange thus surrendered to the State will be paid 
as follows :—For certain articles, at a basic rate for each 


foreign currency (to be fixed from time to time by the 
Ministerial Council in consultation with an ad hoc Com- 
mittee, and to remain in force for at least six months); 
for others, at the basic rates, plus a variable increase 
(according to the article) of so much per cent. of the 
difference between the basic rates and those of the free 
market. That part of exchange representing the value ot 
exports, whose cession to the State is not obligatory, must 
be sold to the authorised banks within a period to be 
subsequently fixed, unless it be used for the purchase 
abroad of raw materials and coal for the needs of the 
exporter’s business. Tlie exchange surrendered to the 
State will be utilised for the service of the public debt, for 
other needs of the State, and for the purchase of som 
articles of prime necessity. The exchange bought by th 
authorised banks will be sold to the trade and to private 
individuals for their needs. Forward dealings in exchange 
are prohibited as a rule, except for such operations as ar 
concluded through the authorised banks and are concerned 
with genuine commercial transactions. Advances on 
pledge of foreign currencies, the opening of credits In 
drachme with the guarantee of foreign banks, and the 
payment of foreign drawings in drachme, so tar as the 
corresponding cover in exchange has not been previous!) 
received by the drawee, are prohibited. Bank deposits !" 
foreign exchange effected after October 3oth ae 
repayable in foreign exchange. Those made betore that 
date are repayable in drachme at the free market rates, 
end may be converted into foreign exchange and exportec, 
only on justified grounds and after permission of the 
Minister of National Economy. It is further provicec 
that, by decision of the Ministerial Council, the import 
certain articles from abroad may be prohibited, wholly 0! 
in part. Also, the-Ministry of Foodstuffs ma) undertak 
the sale of certain articles, either in the form of a mone 
poly or otherwise. Lastly, an Exchange Control Othict 
is instituted at the Ministry of National Economy. _ 

In connection with these measures, it must be observe 
that industrial and mineral products are treated favourab’y 
as compared with agricultural products, whereas, aon 
distinction between them was to be made, it mauls Se 
been in favour of agriculture, which is the principal _—, 
producing agent of the country. Also, that shipping -~ 
ings, which, with the emigrants remittances, hie 
normal times the most important items of ivi! 
exchange imports, are entirely ignored. 
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Letters io 1 the Editor, 


GERMAN REPARATIONS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—There is a universal demand from leaders of com- 
merce all over the world for the final fixing of the amount 
of German Reparations and the manner of their payment, 
cause these men recognise that until those are deter- 
mired a return to normal international trading is impos- 
sible, and, should the prevailing unstable conditions 
ccntinue, ruin is inevitable. The situation bristles with 
thorns, chief among them being the just claims of 
France for the restoration of devastated areas, destroved 
factories, requisitioned machinery, &c. What France 
needs is franes, or the equivalent. Her claims for material 
damage should have priority. 

Germany, if properly handled, without political agility, 
will be able to pay for the material damage done. The 
werld-wide purchase of marks by speculators has already 
made it possible for her to restore and develop her 
industries, pay for foreign purchases, and invest capital 
abroad. The inflation of her currency has enabled her 
to cheat her creditors out of their just dues. 
stop this inflation it will be necessary to 
moratorium with a time-limit and credits which shall 
include a cash payment to France. Investors could only be 
induced to come forward with the necessary capital for 
these credits on the strength of German guarantees of 
good faith, such as receipts of a percentage of Customs 
Duties, to cover annual interest and sinking fund for 
these credits. This percentage would be distributed 
amongst the countries giving the credits. This would 
necessitate the acquiescence by Germany in a League of 
Nations receivership for the collection of this percentage 
liom the Government, and for the supervision of the 
carrying out of the agreement. This percentage would 
be in addition to that required for the amount fixed for 
Reparations, and would rank part passu with the charge 
for Reparations. The latter percentage would be handed 
vack to the German Government during the moratoriam. 
The Governments of creditor countries should offer an 
investment to their people for these credits in the form 
most suitable to the respective countries on the basis cf 
internal reforms and ‘‘gages productifs,’’ It is essential 
that this investment should be backed by the guarantee 
of each individual creditor Government for its own 
investors, 


In order to 
give her a 


The common-sense of such a settlement would make 
a two-fold appeal which would coincide with two natural 
instincts of humanity, patriotism and self-interest. It 
would open up foreign markets, check speculations in 
currency, with their concomitant waste of legal tender 
money, and open wide the door for a business setilement 
of inter-Allied Government debts between the creditor 
and debtor countries concerned. The war has left 
\merica the greatest creditor nation in the world. She 
has emerged from her trade depression with prosperity 
revived and unemployment cured. But she very badly 
lacks markets abroad for the export of her raw materials. 
It is to her interest, therefore, to come in with her in- 
valuable help to Europe, after a workable plan has been 
arrived at for the settlement of the Reparations question. 
England, with her tradition for investment of capital 
“droad, and for generous handling of debtor countries, 
ill now (with this eminently sound Government) play 
“ great part in the European reconstruction. And there 
‘Sno doubt that America, with her young, clear vision 
énd broad business ability will follow a luminous lead 
from the Mother Country.—Yours very truly, 

; D. Drummond FRASER. 

Grand Hotel, Eastbourne, December 24, 1922. 





TO THE EDITOR OF THE ECONOMIST. 


I have talked with numbers of our publicists 
about the German reparations and the inter-Allied debts. 
oe cannot be quoted, but with few exceptions they 
oe that these debts can be paid only in goods and 
“T¥ices, and that such payment is precluded by the trade 


Sir.- 


barriers the nations, ourselves included, have set up. Yet 
few of them feel inclined to come out and say this baldly 
and boldly in public. 

It would seem indeed true that a man takes his business 
life in his hands when in this land of the free he says any- 
thing that suggests commercial freedom, and few except 
those who feel they have nothing to lose attempt it. 

The American people mean well. Their hearts are well 
disposed, but their heads are full of economic nonsense. 
I feel that were Britain, which seems to understand inter- 
national trade better than we do, to boldly cancel the 
Allied debts due her it would wake us up. There would 
be a stormy session, but we really could not afford to see 
Britain more generous than ourselves in this matter. It 
would help, too, if in cancelling these debts Britain would 
plainly state that it was because of the utter uncollectibility 
of such vast debts, the mere existence of which were 
paralysing trade, that she took that course. 

I have been hoping the United States would take the 
lead in this, for we alone of the belligerents have no huge 
external debts to hang over us, but the peculiar economic 
ideas of our dominant partv—and the other one, too, for 
that matter—have quite discouraged me. 

An AMERICAN FREE TRADER. 

New York, December 14th, 1922. 


THE CAPITAL LEVY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The whole matter at issue appears to be unneces- 
sarily complicated by a mass of phraseology indulged in 
by both sides, which clears up no single point, and does 
not serve to enlighten an ‘‘ ignorant electorate.’’ The 
issue is nearly always discussed from the industrialist 
point of view, entirely ignoring the fact that agriculture 
employs more people than any one other industry in this 
country. 

How is the farmer—in the event of the imposition 
of a capital levy—to transfer the necessary proportion 
of his wealth to the State? Usually he owns little capital 
other than his land (leased or freehold) and his stock and 
farm implements. There would be no market for these 
if forced for sale. There is little enough as it is. They 
cannot be handed over by transfer to the State and put 
away in safes at the banks, as can investment securities. 
Any reduction of whatever cash capital the average farmer 
has will make agriculture less able than ever to feed the 
present small proportion of the population of this country 
which it does now feed. 

Nationalise the land and parcel it out to farm labourers 
rent free, to farm as immediate tenants of the State on 
some novel basis, and the State will be involved in an 
undertaking the difficulty of which will make the war- 
time Government control of industries appear as child’s 





play. 

The remission of £1 per acre rent will still fail to make 
corn growing unproductive at the present price of corn. 
Is it not possible for some of the text-book Socialists and 
professors ever to think of wealth otherwise than in the 
terms in which it is translated by the dweller in cities ?—I 
am, &c., C. Hewitt. 
s Lothbury, London, E.C. 2, 

3 December 21st, 1922. 


ROADS AND WHEELS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Lord Montagu of Beaulieu in a recent issue of 
The Times suggests an expenditure of 450,000,000 now 
on road improvement. This sum could be so applied, 
even in our present straitened financial circumstances, 
as to prove a wise act of statesmanship, providing much- 
needed employment, if the chaotic conditions into which 
our roads have been permitted to sink from long neg- 
lect are at the same time soundly remedied. Increas- 
ingly futile road repairs have already reached the pro- 
hibitive cost of 4d per ton per mile, as recently disclosed 
by Sir William Acworth (other authorities have put it 
as high even as 6d per mile). Such costly experience has 
rendered it most obvious that if the dominant cause of 
road destruction is not first overcome, then the expendi- 
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ture of fresh capital must become as futile and dis- 
appointing in future as our efforts have been in the past. 
The root cause of this evil is reactionary road shock. 
As an example, the wheels and axles of the usual com- 
mercial lorry consists of one to two tons of unsprung 
rigid weight. Those wheels act as mechanically driven 
power hammers, with at usual velocity, when loaded, the 
equivalent of hundreds of tons of added weight pounding 
to destruction any road the wit of man has devised. The 
more solidly the road bed is built the greater the damage 
to roads and vehicles, simply because ‘‘ action and re- 
action are equal and opposite.’’ 

Wher. in pre-war times practically every public service 
motor company had literally and financially shaken itself 
to pieces, not less than a quarter of a million pounds 
sterling was expended before it was discovered that in 
the wheels themselves this reactionary shock could be 
simply diverted alike from vehicles and roads with 
‘‘ every satisfaction,’’ and with most economical results. 
This fact was established by some three years’ road 
experience on motor ‘buses—the most crucial of tests. 
At that time, however, confidence in the future of the 
industry had sunk to zero. Experience had cost so much 
there was nothing left then for sound progress. It was 
alleged that Scotland Yard opposed. Scotland Yard 
denied the allegation, and offered every facility, but with- 
out reciprocal result. 

lhe continued **‘irritatingly unjust treatment,’’ how- 
ever, of the ratepayers in causing them to pay for avoid- 
able road damage was denounced in Parliament, and 
‘the sanity of action’’ urged, until legislation for 
their protection was promised just before the declara- 
tion of war. As from some adequate, but for more in- 
adequate, reasens procrastination was again resorted to, 
the well-known facts as above were brought under review 
of the High Court of Justice, and sifted there with clarity 
of judgment. ; 

Expert evidence of protracted road tests by the old 
Road Board was confirmed by that from the London 
General Omnibus Company and by eminent scientific 
witnesses, also by practical road users on varied types of 
vehicles. 

With the cordial consent of the Crown an unusually 
emphatic judgment was pronounced, especially because 
of the national advantage available as evidenced in re- 
ducing cost of road construction and road maintenance. 
As it is now realised that we cannot build roads to suit 
the vehicles, we advantageously can construct the wheels 
of the vehicles to suit the roads. As efficient and 
economic transport is a vital national necessity with a 
Parliament elected ‘‘ to put the country right,’” we may 
reasonably hope for sound progress now.—Remaining at 
your service, I am, yours obediently, 

Mains House, Beith, Scotland. 





Joun Murr. 








Books and Publications. 


AN INSURANCE HAND-BOOK.” 


Tuts well-known hand-book, now in its sixth edition and 
thoroughly revised, really does fulfil the requirements of 
that much-abused word indispensable. With these 
volumes by one’s side, and with the current compilations 
of Messrs Stone and Cox and of the Insurance Publishing 
Company, no insurance official or student of insurance 
need fail to get from works of reference just what he 
happens to want. We have not in this country the prolific 
insurance literature which America pours out, but what 
we have is good and trustworthy. Volume I. of the 
Insurance Guide and Hand-book deals with life assurance, 
and is under the capable editorship of Mr Reginald 
Simmonds, Fellow and Tutor of the Institute of Actuaries. 


l'he various sections, which deal with technical aspects of 
life assurance practice, are all by official experts. Some 
of them dealing with the determination of premiums and 
the calculation of reserves are inevitably technical—they 
would be little use if they were not—but there are many 


sections which any intelligent person can fully understand. 
einen 


* “The Insurance Guide and Hand-book.”’ Sixth edition, in two 


volumes. 15s net. Charles and Edwin Layton. 
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Volume II., edited by Mr Joseph-H. Matthews, Felloy ss 
the Chartered Insurance Institute, cover fire, marine 
accident, and miscellaneous insurance. As with Volume i ; 
all the sections are treated by insurance men. Principles’ 
practice, law, history are all described and explained, 
Although the volumes are not’ big and many subie a coaie 


dealt with, there is very little omitted. Space has “ee 
carefully studied, and regard paid to essentials. [nsyr. 
ance is so vast in its range that no man knows from hic 
own expertence more than a corner of it. The present 
writer thought that he knew a little about one or two 
branches, especially life and fire, but after reading these 


volumes he has become more modest. One fancies that 
most insurance men, however confident in their experience 
of individual specialities, will upon turning ee, leita 
volumes also become oppressed by a sudden discovery of 
their ignorance. We specially recommend a_ study of 
these volumes to ambitious young insurance officials and 
to general managers—to the first in order that they may 
qualify by learning to become general managers, to the 
second in order that they may wonder how, if all this 
ought to have been known, they succeeded in reaching 
their present eminence. 








BOOKS RECEIVED. 


The Making of Index Numbers. By Irving Fishe 
(Boston, U.S.A.) Houghton Mefflin Company. $7.: 

Report of the Indian Fiscal Commission, 1921-22. (Lon 
don) His Majesty’s Stationery Office. 6s net. 

Tableau Annuel du Commerce de la Belgique Avec les 
Pays Etrangers Année 1921. (Bruxelles) Ministére 
des Finances. 
Business and Investment Forecasting. By Ray Vance. 
(New York) The Brookmire Economic Service. 
Limantour Por Carlos Dias Dufoo. Segunda Edicion. 
(Mexico) Imprenta Victoria S.A., 4a Victoria 92. 

Union of South Africa. Report of the Mining Industry 
Board. (Cape Town) Cape Times, Limited. 

Le Centenaire de la Société Générale de Belgique, 1822- 
1922. 

The Observer, 1791-1921. A Short Record of One Hun- 
dred and Thirty Years. (London) Observer House, 
22 Tudor street, E.C. 

The National Review. January, 1923. (London) 43 Duke 
street, St James’s, S.W.1. 3s net. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London. 
AUTHORISED CAPITAL - - £20,000,000 
ISSUED CAPITAL : ° - £15,592,372 


RESERVE FUND . . - £ 8,250,000 
DEPOSITS (30th June, 1922) - £321,167,218 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 


168, Fenchurch Street, London, E.C.3. 















STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
Account. 
| January 11. 


TICKET. 
January Io. . 
THE Stock Exchange concluded the calendar year with a Pay: 
day, and, in spite of the incidence of the Christmas hol, 
the settlement just finished has turned out to be fairly he eb 
Moreover, markets returned from their festive celebration 


with invigorated strength, several departments marking ; . 
upward lines of their own, which caused the House to — 
the vear with an appearance of buoyancy, accepted as a & | 
omen for better business in 1923. The War Loan rose to a 
and the fresh deadlock that seems likely to arise 1n ponneces 


with the Turkish pourparlers has failed to exercise any am 
ence over purely investment stocks. The mission [ Ames ms 
which set sail on Wednesday, is expected to accomplish a os 
deal in the way of easing the situation in regard to the man - 
of repayment of the British debt due to the l nited omen : 
great things are not anticipated from the Paris ¢ onferen : yt 
begins next Tuesday, the optimism of the Prime Minister ! 
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gard 10 the trade outlook .is taken to be a bull point for 
‘ais of all kinds, and though Mr Bonar Law tempered 
. with a warning about international politics, these 
‘ter are not affecting the markets as a whole. 

“German bonds have fallen, on the statement that Germany 
already in default in connection with her timber deliveries. 
crench issues are leaning to the lower side. Turkish bonds 
.wve dropped, in consequence of the truculent attitude adopted 
the Turks. Chinese hold their steadiness, and in the South 

\merican group Argentine and Brazilian bonds keep hard. 
“The Home Railway market is good throughout. When the 
sock Exchange reassembles next week, there will be a com- 
“vrative handtul of securities in which to deal, and it is thought 
hat the public may be attracted to this market now that the 
grouping system 1S fairly in force. Grand Trunk Pacific deben- 
‘ure has gone back. Mexican Rails are motionless. Argentine 
ailway stocks suffered a little from the usual end-of-the-year 
selling, but new-time purchases soon put a firmer face upon the 
narket. 

Rubber shares maintain their prices, and most of the changes 
se upward, Tambiras have spurted sharply. In the oil group, 

sensational rise in Venezuelan Oil Concessions followed the 
snouncement that the company had discovered two new 
gushers on the property. The oil market generally, however, 

oks harder, and although the report of the Mexican Eagle 
Company caused the shares to lag behind the rest in the 
mprovement, Shells led an advance that was fairly well dis- 
wributed over the list. Courtaulds enjoyed another pyrotechnical 
ise, by reason of the hope that there will be a substantial cash 

nus in the near future. Other textiles are steady. Ship- 
wuilding and allied shares—iron, coal, steel, engineering, and 
mament—have been moving narrowly, the changes dav by 
ay being mostly confined to a few pence one way or the other. 
Shipping stocks show a fair number of rises. The electricity 
supply market is good, while in gas there is not much doing, 
though lively interest awaits the next batch of dividends. Trust 
mpanies’ stocks continue to forge ahead. 

In the banking market, London and Brazilians have further 
recovered the ground lost some weeks ago. The London bank- 
ng list is steady, and insurance shares show but little move- 
nent, though buyers readily take whatever comes on offer. 
\mongst the chemical shares, Brunner, Mond stand out with 
‘rise, and in the stores group, although there is not much 
ange on the week, the recent advances are well held. Dunlops 
«re dullish, in company with motor shares, but the public 
iemand for tobacco investments is as keen as ever, and prices 
re again harder on the week. 

The South African market suffers for want of business; its 
prices are firm, and, with any public support to back the list, 
(is likely that Kaffirs will go ahead. At present, what little 
‘mation pervades the market is confined to specialities, of 
vhich Chartered and Cam and Motor, amongst Rhodesians, 
and out as the principal examples. The diamond group is 
neglected again. Rio Tintos, after being decidedly strong, 
reacted from the top, by reason of the threatened international 
complications. Russian mining shares are easier for the same 
reason. Broken Hills show a fair number of rises, the Colony 
‘eig once more the buyer. In Mexican and other miscel- 
‘neous mining shares, business has been reduced to a 
minimum. The Stock Exchange is closed to-day (Saturday), as 
usual. Members are speculating upon what may be the chances 
of the House reopening on Saturdays during the New Year. 
We are informed that Mr Charles. Wilton McShane has 
eased to he a member of the Stock Exchange. 


a complete our record of new issues and summary of profit and 

accounts, company secretaries are requested to furnish us with 
(optes of wew prospectuses and report and accounts. Our readers 
‘an also assist by forwarding copies of prospectuses and company 
"eports and accounts which may fall into their hands. 


nis hopes 


ha 








NEW ISSUES. 


The new issues of the week and the current year and date of 
Opening of the lists have been as follows :— 


Further 

Nominal Cash First Lia- 
— eee aes aa bility. 
£ 


(SSUES OF THE WEEK— 


Amount previously recorded .... co ce 593,575,600 .. oe oe 
4% Treasury Bonds (by Tender 
December 22, 1922)........ Peo ia eee a ae ae 


i NATIONAL SavinGs CERTIFICATES, 
Ner Recerrts into THE Excurgver Weex Enpvep DecemBer 23, 1922, 
‘ £ z 
April 1 to Dec. 23, 1922, £28,168,000 ...... 300,000 .. 300,000 
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Sylvanite Gold Mines, Limited.—Incorporated under 
the Ontario Companies Act. Nominal capital, $3,000,000, in 
shares of $1 each, of which 2,000,000 shares have been issued. 
The company was formed in June, 1913, to work five gold 
claims in Ontario. In order to comply with the requirements 
of the Committee of the Stock Exchange, a detailed account of 
the company’s financial activities in connection with its share 
capital is advertised in the public Press, but nothing can be 
gleaned as to the progress made in developing the company’s 
five claims since 1913, when the company was formed. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


» nd 
o.% 86 © o 2 le 
£33 $2 35 =33 2 389 
-¢@> ¢F <8 eG> Ge se 
aoe we eee Rte we 8 oe 
ee 954 .. 958 ..+ | Aust. 6% 1931-41...... De gol e< s 
War | 44%, 1925-45..95 ..95 .. .. | Canada 44% 1920-25..100 ..100h..+ 4 
Loans } 5%, 1929:47.. 9934..100 ..+ | India 34% Stock .... 63 .. eet 3 
(4°2. 1929-42. .1024 ..102" ..— &| Do 7% 1926-31 ....1104 ..110).. .. 
Funding Loan 4%.... 853 .. 853 ..+ #) Do 54% 1932 .... 99x... 99 .. 
Victory Bonds 4%.... 884 .. 883... .. | N.S.W.53% 1922-32 ..101 ..101 .. 
Conversion Loan 34% 748 .. Tigy..+ ye| Nigeria 6% 1949-79 ..111 ..1104 ..— 4 
— 3 


Consols 24% ........- 552 .. 554 «. U. of 8.A. 6%,1930-40..106 ..106 .. .. 
Irish Land Stock 23% 574 .. 574. .. | Victoria 54%,1924-34..102 ..102 .. .. 
Local Loans 3%.... 634 .. 634 .. .. | W.Aust.6% 1930-40..105 ..105 .. . 


Banks. 
Barclays B (£1,f.pd.) 28.. 28.. .. | Nat. Bank of Egypt 
Chartered Bk of India 18%.. 184 ..— & SP a tnekatases . 213 .. 21} .. 
Lloyds (£5 witn{1 pd. 238.. 24%.. .. Nat. BankofS,Africa 
London Joint City & GE weaceseces eseee MB ce Bee — 3h 
Midland (£12 with Nat. Prov. & Union of 
ae SB... Bee oo England (£20, with 
London County West- pe ae 103 .. 103 .. 
minster and Parr's Standard of 8. Africa 


(£20 with £5 paid) 173.. 17% ..— 4 (£20,with {5paid)..12 ..12 .. .. 
Colonial and Foreign Railways. 


Antofagasta Cons.... 734.. 734... .. | Leopoldina.......... 3h. BH ..— § 
B.A. and Pacific .... 824.. 82 ..— }{| Mexican Railway.... 124 .. 12h... .. 
B.A.Gt. Southern... 832.. 844 ..+ 3, Dolst Pref. ...... Ton nd 8 
Buenos Ayres West.. 80 .. oot § Do 2nd Pref. ...... 23 .. & .—1 
Canadian Pacific ....154 ..155 ..+ 1 | San Paulo .......... Me «1194 ..— 1 
Central Argentine .. 743.. 754 ..+ 4| United Havana...... Te ce TE est § 
Foreign Government Securities. 

Argentine 5%, 1886-7..100 ..100.. .. on 44%......- 108 ..I08 oo 
Belgian 3%..... 2 es Te oP 


Brazil 5% Fund., 1914 68 .. 68.. .. | Mexican Cons. 1899.. 56} .. 564 .. 
Chilian 44%, 1895 .... 81 .. 81 .. ~. | PeruvianCorp.Pref... 294 .. 29x.. 


Do 74% ...-..- 0.0. 107} ..1073.. .. | P.L.M.6% ........-. $3... 83 ..— 3 
Chinese 5%, 1912 .... 73 .. 73. .- | Portuguese(New).... 28 .. 28 .. «. 
Egyptian 4% ........ 69 ..69.. .. | Russian 5%, 1906.... 8 .. 8&.. 
PEE Dy sccccccsece 312 .. 314..— }| Spanish 4%.......... TT .. TI o- 

 , eer 25% .. 254..— 4) Seine (Dept.) 7% .... 99h .. 99h .. 
Greek 4%, 1884 ...... 24 .. 269..+ 24, Siamese 7% ...... - MB - MB oe 

Telegraphs. 
Anglo-American “A’’ 234 ..°244..+ | MarconizCanada .... 4.. ff + # 
Marconi Wireless.... 24 ..2}x.. .. | Marconi Marine.... 14..1x.. .. 


British Railways. 


Great Central Pref... 244.. 25 ..+ 3) Metropolitan District 45 .. 463 ..+ 1} 
Great Eastern ...... 384.. 40 ..+ 14 Midland Deferred.... 703 .. 723 «0+ 14 
Great Northern Def.. 45 .. 464 ..+ if North British Def. .. 18g .. 208 ..+ 14 
Great Western ...... 107 ..1084 ..+ 14 North-Eastern ......122 ..1244 ..+ 2} 
Lond. Brighton, “A” 654.. 662 ..+ 14 South-Eastern “A”... 33 .. KH ..+ 1 
London, Chatham .. 73.. 74 ..— 4 Underground Electric 
L. and N. W. (New) ..105 .. 1069 ..+ 13 aes PS 
L. & S. Western, Def. 44.. oot 3 eS" GP: .i...1-- Sew es SCs 
Metropolitan ........ 507.0. GD t+ 3 Do Inc. Bds, (£100) 864 .. 874 ..+ 1 
American Railroads. 

Chesapeake & Ohio .. 75 .. 764..+ 14/ Southern ............ 3 ee B + 1 
Pi cencudunenewens Bh. ‘ceBh wa ee Do Non-cum Pref. 70 .». 70 «. «. 

Do 4% Ist Pref..... | ae ee . 

Mines. 
Brakpan (£1)........ itt: BS -00 Oe) BE, ncccccsccce Bee & + & 
Broken Hiil Prop. (8/) 14%.. -e ++ | Modderfontein(10/).. 43... 43.. -. 
Chartereds (£1) .... 4&.. 4&%..+ dy Modderfon. “B” (5/) 18... Bo. -. 
Cons. Gold Fields (£1) iy: -e -- | Modderfon. Deep (5/) 22... 22.- .. 
Crown Mines (10/) .. 3 .. 3% ..+ } Premier Def. (2/6).... 64... 64... .. 
De Beers Def. (£24) . . 134 oe 1B oot Rand Mines (5/)...... 3 «. 37, + ge 
East Rand Prop. (£1) 4% ie +. | me Seee OED .....-. cs 
OS ier 3¢5.. 3¢3.. ~.- | Spring Mines (£l).... 29 .. 24 ..+ % 
Gov. Gold Areas (£1) 5yy.. 5yy-. -.- 
Miscellaneous. 

Aerated Bread ({1) .. 143x.. 14§.. .. |Hudson’s Bay(f1).. 7) .. Th ..+ & 
Amal. Cottons ({1) ..  48.. ; ..+ dy | Imperial Tobacco (fl) 3% .. Sth-. + by 
Anglo Persian Oil (£1) 4%4.. 44 ..+ 4 | Linggi Plantns.({1).. 149.. Mj.. .. 
Armstrong (Sir W.G.) | Lipton ({]) ...... Ig .. 1f&..— *& 


and Co. (£1) .... 


Ss LeverBrs7%CmPt({1) + Sate lax 
Ass.Ptind.Cement({1) ° ‘ 


Bes Do8% Cm APrf(é1) 1 .. ix.. 


Barker, John ({1).... 243.. 2yg..+ dy | Dot%CmPfOrd5/) %&.. Ze 
B’hamSmallArms({1) b-o oot SRE GE ED wsssececas lye 14f.. > & 
Brazil Traction ($100) 484 .. 474 ..—1 | Lobitos Oilfields (£1). Stg.. 5Séz.. 
British- American | Lyons (J.) & Co. (£1). 44.. 43 ‘ 
Tobacco ({1) ...... 42... 4c4..+ dy |MagadiSoda(f{l Ord.) .. th-.— & 
Burmah Oil ({1) .... Sex.. Sey.. «. | Mexican Eagle ($10). 2g .. 2¢..— 
Coats (J. and P.) (£1) 3yk.- 3dy..— Ay | Pekin (2/)..... hy " . dy 


Courtaulds (fl) .... 3 .. 3 ..+ 2 |Rubber Plantations 


fa 

Cunard (f1).......... 14 .. - Investment (£1).... 14 .. lb... «. 
Dorman, Long(f1) .. 145.. 2..— Shell Transport(£l).. os Gat 9 
Dunlop Rubber ({1).. &-- a-. -- Smithfield&Argentine 
Fine Cotton Spinners | MO OUD. 0 cdesdvn we-e Mut 

Re isles tenn naes ia 225.. 2i)..+ + | United Serdang (2/).. ae 
Forestal Land ({1) .. Ss hee «- | United Tobacco (£l).. 24... 2)... ..- 
es Ke 1a: 13 ..+ + | Vallambrosa (2/) .... ant ‘ 
Highlands and w- Pee GED iccuscs 


lands Rubber (£1) 1g.. 18... .. | Watmey Def. Stk..... 1294..1303 ..+ i 








Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 
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COMPANY MEETINGS, &c. 


BANK OF MONTREAL. 


BANK’S STRONG FINANCIAL POSITION MAINTAINED. 
CANADA’S IMPROVED FOREIGN TRADE. 
PRESIDENT’S AND GENERAL MANAGER’S REVIEW OF THE YEAR, 


The one-hundred and-fifth annual general meeting of the share- 





cotton, failing which depression in business generally 





With lower 
holders of the Bank of Montreal was held, on December 4th, in the | prices, will be the natural result. In the meantime the presen: 
board room at the bank’s headquarters, Montreal. business activity is expected to ¢ontinue for a year or two |] : ger : 
On the motion of Lord Shaughnessy, Sir Vincent Meredith, The least satisfactory phase of the country’s business is jp th 
: Bart., was requested to take the chair. foreign trade field. With continued unsettlement of man of th 
+ fhe Chairman then called upon the general manager (Sir | foreign exchanges the volume of exports has shown restrict: 
| Frederick Wulliams-Taylor) to read the annual report of the | demand, monthly figures running uniformly below those of ¢ 
) directors to the shareholders. previous year. The recent tariff enactment does not tend to st m 
£ THE PRESIDENT’S ADDRESS late imports, so that mutual foreign trade is just now at a |] 
| Sir Vincent Meredith, in moving the adoption of the report, ebb. : 
: Galil ane The growing scarcity of labour shows unemployment has 4 ae; 
) The recent death of our greatly-esteemed director, Mr R. B. | Te@sed 40 per cent. since October, 1921, and the new immigration . 
Angus, must cast a shadow over our meeting to-day. laws, as is also the case in Canada, bar a remedy. 


As a director of the bank for thirty-one years, and its president 
three vears, he rarely, if ever, was absent from a meeting of 


: , As you are aware, the tide of immigration into Canada } 
the board, except on occasions when he was abroad. His wise : - ee 8 


IMMIGRATION. 


: flowed freely in recent years, and while reasons more or less cor 
counsel and mature judgment were at all times at the bank’s service. ain , fail . te - = oS oe 

; 3 : vincing are given for the failure to attract large pulation 

a He will be greatly missed, not only by his confréres in the bank oan th th . ; , r population, t ) 

; , aa : ‘ : act remains that the situation in this respect is unsatisfactor\ 

; e and other large corporations with which he was closely identified, ee a greene 

: ; . ~~ It seems to me there are two ways only to check and reduc 

ae but by the public in general, by whom he was held in high esteem. . . : ; 

: 4 s — 4 the mounting debt with which this country is now burdened— 

: 4 The banking year just closed has required constant vigilance, , 


Vv > creat f > ae uy ‘ y more 
nd I am glad to be in a position to inform you that, while our is by the creation of fresh wealth through having mor 


é g 
sedi ia Ge a le itil Cetin onal on ac large ac | On the land, and the other by strict economies in Government 
pront n the ba t capital emplove lave not been as large as 

t 


| 


‘ ; . expenditures. ; 
* nos f the immediately preceding years, as was to be expected ae ae vi h f 
t . : ae : : is gratifving ore, tc > > omini S eee 
4 with lessened activity in business generally, coupled with increased t 1s gratifying, therefore, to learn that the Dominion Govern 
3 , : ne 1 COcODeTatio Pp “iz ¥ rente - pn en 
4 . taxation, we have been fortunate in escaping serious losses, and the ment, in co-operation with the Provincial Governments and privat 
i ove . 0 s ty - acts ry e marcgetir po . 
, i ] i position and great strength of the bank remain unimpaired. | ©TS#2!52tions, 1s to embark upon an energetic immigration poli 
Since your last annual meeting the Merchants Bank has been | ™ which the first-fruits, we may hope, will appear next year. <! 
j | absorbed by the Bank of Montreal. In my judgment, the prompt FARMERS’ BUSINESS. 
ie action of your directors, subsequently ratified by you, averted a : 
. - on ii Statements have been made in the public Press by uninforn 
E situation that might otherwise have proved serious to the country ahs . . com 
: . ; : pe ple that debtors, espe ially in the West, are being sul t 
at large, and secured the shareholders of that instituticn from 7 , 
| to undue pressure by the banks, loan companies, and other cred 
+ a losses greater than were suffered. ; ter : 
e ' “pe — ; tors. So far as this bank is concerned every consideration an 
= It will interest you to know that the work of co-ordinating the ; . . : ; : 
e 1 ; , . great latitude have been given to debtors, who, through bad 
E stafis with a view to economies’ is proceeding with all possible . 
ey : ete harvests or other mischance, have been unable to meet their 
_ and that the acquisition of the Merchants Bank is reason , ;' 
; : vs gations. This is and at all times has been the policy of this bank, 
: ably realising the expectation of your board. Under our own a ia tile 1 b f way 1 
i ; : and never has at policy been more forcibly impressed upon our 
rganisation, and with the economies that have been effected, the i ve : . : 
o. hee ; , managers than during recent critical vears. 
future gives promise of increased earnings. ’ 
, REVISION OF THE BANK ACT. 
CANADA’S TRADE. 
7 reign trade of Canada is again expanding, having reached The Bank Charters expire on July 1, 1923, and unl the 
. a value of 921,700,000 in the seven months ended October 31st, | @OVermment deems proper to extend them for another year, a rr 
- , » . . ‘ » Renk . — > : . y secjon 
a being an increase of $67,748,000 over the corresponding period last | Vision of the Bank Act will occur at the approaching session 
ue wear Parliament. 
q \ satisfactory feature of the figures is the large export of The subject is already engaging attention in the Press 
a agricultural produce, amounting in the seven months to | elsewhere. Some suggested changes are so radical that alarn 
SS : : . Crm . "iC -an >» Jessons 
ft $2-0,084,000, an. increase of $27,000,000 over the seven months of | might well be caused but for the conviction that caution, the lesson 
si last vear—a substantial addition to the income of our farmers. of the past and the sound sense of Parliament will interpose against 


The balance of trade has turred in favour of Canada, having | their acceptance 
n the considerable sum of $60,000,000 in the April-October Ihe banking system of Canada is the product of long experi- 
as compared with an adverse balance of $22,700,000 in 1921, | ence, and it has oper rated to the advantage of the people, despite 


and of $140,600,000 in 1920. Within two years, therefore, there | an occasional failure, from which, however, no country and 2 
s been a betterment of no less than $200,000,000 in our foreign | plan has been free. 


trade, a factor contributing in a considerable degree towards the LABOUR AND COSTS. 

restoration of the Canadian dollar to par. Taken altogether, the The labour problem and its near relation, the cost of living, ar 

foreign trade figures afford encouragement. still with us. Certain classes of labour have accepted a lower wag: 
the net debt of Canada on October 31st amounted to] but there has not been a pronounced general movement in this 

$2, 369,000,000, an increase of $40,000,000 during the year. The 


1 ¥ 
cencit? 


direction, nor has the tendency been wholly downward. It may 
of the National Railways during the same period will pro- 


indeed, that for a time diminished production cost will have t 
bably amount to upwards of $50,000,000. sought in improved machinery and equipment, in efficiency 4? 
CONDITIONS IN THE UNITED STATES. economy, and in a larger output per man and machine, rather 
From what one can learn, fundamental conditions in the United ten in cheaper labour. 
“tates underlying the forward movement of business which began CONDITIONS MORE SATISFACTORY. 
some months ago are sound, as evidenced by the prompt resump- The condition of business in Canada is, upon the whole, more 
tion of 


senate 


f progress in various industries as soon as the retarding | satisfactory than a year ago. The opinion I then ventured 
influences of the strike situation were removed. express, that trade would not yet enter a period of pronounce™ 

The United States can for a time remain self-contained, but a | expansion, although a spurt might be made in some departments, 
year or two of business activity will doubtless convince the most | has been borne out by events. Price recessions seem to have “es 
sceptical that that country cannot remain aloof and live unto | checked somewhat generally, the cost of living indices compiled 3 
itself. For a time the home market can absorb a very large | many statisticians not having been materially reduced within the 
proportion of the country’s production, but after the saturation }| year, while some important commodities move more freely at higher 
point has been reached economic conditions demand that an outlet } prices. 


nust be found for the surplus products, including both wheat and For several months past the army of the unemployed has been 
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sminishing until it can almost be said that unemplovment is rot 
creatly in excess of the normal. On the other hand, farmers have 
to contend with a further fall in prices, which have pra tically 
ae to pre-war figures. 
Fortunately, farmers have reaped a bountiful harvest, more 
sntiful as a whole than in any year since the phenomenal 
song, $0 that the excess in quantity will in some measure < 
ain for the drop in prices. 
' ne live-stock trade has been hard hit by the high tariff of 
ai United States, particularly in the case of cattle breeders in the 
est, Whether the removal of the British embargo will realise all 
re expectations of Canadian breeders may be a moot questi 
t it is very satisfactory to learn that this leng-imposed embar 





| tion of many branches, as well as in other ways, from all of 


as ever, and the status of the bank is enhanced through the acquisi- 


+ 


which we shall presently derive the benefit in increased earning 


It is trite. yet undeniable, to remark that in Canada, as else- 
where, trade generally has not been good. Bankers, more dis- 
tinctly than others, perceive the detailed results of this condition, 
rge measure is brought home to them through losses 


In the case of cur own bank, if losses are moderate, as they have 
been, it must of necessity be the result of prudence in granting 
credits and of accurate perception of the inexorable working of 


economic laws, for there is little that can be ascribed to luck in 


With lows. ; at last to be lifted, and the hope may be indulged that an ich matters 
th a ao npetus to Canadian exports of cattle to Great Britain will be given | Before going into a detailed explanation of the various items in 
» ] ; ae sherebY. balance-sheet and the factors that affect our well-being, it is 
5 is in ¢ CONCLUDING REMARKS. ustomary for your general manager to touch upon the general 
Vv of th In conclusion, the crisis of 1920-21 has passed into history. tra ie and financial situation and outlook ; 
restr} te ‘ct that the depression was world-wide makes it high ani ada "$s economic position = not satisfactory. Hs w could it 
lose of 1} soteble that the return to normal wiil be other than slow. i satisfactory with the whole financial world out of - - AS 
1 to stimy We have experienced a more sudden and acute depression of | ©*®!Yne * aware, vo shine: axe geatly ihe. see c a 
at a | ade than our generation has ever known, and though conditions, | Y°™#! condition; partly the result of the war. It is well, however, 
nluding the agricultural results, are undoubtedly more favour- | °_P€@™ 19 mind that our problems are largely of our own peer 
it has q ble, prudent business men will not build up an unduly speculative | OREN SEE COS Se — oe ee eee a renee 
= s | and manifold resources; yet one thing stands out signally, in my 
M1 gration osition after the lessons of 1920. 


The outlook, as I see it, is for reasonably proiitable operations 

st lines of business, though there can be no great trade boc:n 

vithout a further important expansion of foreign commerce, and 
this, unfortunately, is not yet im sight. 


j 
| 
| 





i 
; 
| 


opinion—namely, that Canada cannot go ahead again as she should 
while taxation and the cost of living are higher in this country 
than they are in the United States of America. 

lo revert to our balance-sheet, you will note that our bank pre- 
mises account has been nearly doubled, but I am able to inform 

u that important sales have already been made and further 
realisations are in prospect, so that we look forward to a steady 
reduction in this none too satisfactory form of asset. 

As you know, an ample volume of deposits is essential to the 
prosperity of any bank, and I feel sure you share our gratification 


that this department of our business has been well maintained 


iring the deflation period. Our total deposits are $605,600,000, 
iinxided as follows :— 
October 31, 1922. 
Consent: ik COGAGM » cccsecevcctcenvess seteeseeteeeeeess Q18Q,000,000 
Time deposits in Canada _ ............:.seeeeeeeeeees 276,700,000 
DCOEOS CONOR ins savncrncderepeunegnssnness seseeees 139,900,000 


1 should add that both in Canada and outside we had at 
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less 
sti GENERAL MANAGER’S ADDRESS. 
ation, th: - . 
ie Mr. Chairman and gentlemen,—The one hundred and fifth 
id redex wnnual balance-sheet of the bank, which I have pleasure in present 
eli ai ng for your approval, shows many changes as compared with a 
me ¢ ; ear ago. 
penis These changes are the result in part of incidental variati ns | 
n what might be termed our natural position, and, in a larger 
Govan measure, of the absorption of the Merchants’ Bank of Canada, 
- ihe. i of. t 
1 private vhich, 1 am gratified to say, has been effected with scarcely a 
= elles apple on the surface of our affairs. 
a Speaking in general terms, the increase in our liabilities to our 
4 } . ° 
shareholders and depositors is balanced by a corresponding 
crease In Our assets, while our liquid position remains as strong 
r cred 
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(October 313t special large sums on temporary deposit, which have 
since been in part withdrawn. 

Mur total loans are now amount 
2244,000,000 represent commercial loans in ( anada, which are less, 
after taking Merchants’ Bank figures into account, by $27,000,000 
than a vear ago, and therein, and in the lower rates of interest at 
our other reserve centres, London and New York, les the explana 
tion of our somewhat smaller percentage of earnings to capital. 
Current loans in Canada for al] the banks. including 

provincial Governments, municipalities, Xc., are 
ss than a vear ag 


$409,000,000. Of this 


advances 


oe 


$1 30.00% 000 
, reflecting a period of deflation in trade and 
lessened demand upon the banks. 

Our call and short loans in this country and elsewhere at nearly 
$1 35,000,000, and balances due us by 


banks outside Canada at 
$< 4.000.00 


, reflect to some degree the disposition of certain large 
temporary deposits to which I have already referred. 
We now have $41,550,000 
our history. 
Government in 


& >- =<. So00.00 . 


notes in circulation, the highest point 
Notes of all the banks and of the 
public circulation at 


Dominion 


October jist totalled 


The free movement of gold into this country enabled the bank 
to strengthen its metallic reserves in Canada, as indicated in our 


balance-sheet 


| 


It may be of interest at this point to state that Caras... 
abroad, according to a close analysis, is now about eae 


divisible as follows :— . 939000 5000,0 


Dominion Government ................cccccesceceeee 
Provincial and Municipal Governments ... 

oe =) O00 Ory 
Railways : 


Public utilities, industrials, &c., accounting 
Canada’s obligation in interest on this great 
at about $500,000 per day. 


a 


i 


In conclusion, I think we can claim that th 
ur banks generally have come through the agitat 
the fundamental soundness of 
We must be thankful that 1 


{ no reat 


breakdown has occurred. ; 


1914 15 evidence i 
banking system. 


The general manager then gave in detail the r 





IMPERIAL BANK OF PERSIA. 


SATISFACTORY RESULTS 


IMPROVED POSITION IN PERSIA. 


' wdinary general meeting of the Imperial Bank 

Persia was held, on the 28th instant, at the Cannon street Hotel, 
{.ondon, Sir Hugh S. Barnes, K.C.S.I., K.C.V.O. (chairman of the 
company 


presiding. 


The manager and secretary (Mr Sydney Rogers) having read the 


tice convening the meeting and the report of the auditors, 
fhe Chair said: Gentlemen, we have been able t 


pres¢ nt 

to vou for the past financial vear a report and balance-sheet which 

I think vou will regard as very satisfactory. Though the improve- 
t show the figur f t 


figures of the accounts is not very great, the 
respects the best we have been able to submit 


to you since the outbreak of the war, and vou will no doubt agree 
congratulation that we have been abk 


+ 
har 


to see our way to give the shareholders a pleasant New Year 


gitt 


in the shape of an additional shilling in the final dividend. 
fhe history of Persia during the past twelve months has beer 


in great contrast to the excitin 


7 jwely nneventfn!) ; : 
inparativelvy uneventful, ng experi- 
; 


ences which I have has 
rqis. Ye 

a vear ago the Ghavan us Sultaneh had been succeeded as Pri 
Minister by Mushir ud Dowleh. 

last very long; he resigned in 
Ghavan us Sultaneh, to whose < 
trator I 


] > 3 hl . . 
to relate to vou from time to time s 
. 
I 


will remember that a few days 


The latter’s administration did 


june of this vear, and the 
1rage and ability as an adminis- 


ventured to pav a tribute last vear, was again entrusted 


with the dutv of forming a G rnment, and is still in power 
SITUATION IN PERSIA. 
| \ ++ + . 3 
1roug it the vear, ever ring the change of Prime Ministers 


— a. tae ae ~4 Tt + 
ssack leader, Reza Khan, ha 


War Minister, and it is i ] ) imire i " 





Minister, and it is impossible not to admire the determinatio 
i eficnency which this able officer has exhibited in the cont 

t his department. He aj so reorganised the var 

armed units existing in the country that he has succeeded in pi 
ling Persia with quite 


a fairly strong and well-disciplined mili 
of his efforts is reflected in the 


ee 
, 


, and the success 


in increase 

tranquillity which has prevailed throughout the country. Fo 
ample, to quote only our own experience, for the first time for 

seven years we are able to record that not one of our branches has 
en closed during the year on account of 


t of disturbances, and vou 
i vear since 


ice the war we are able t 
December—a 


notice that for the secon 
ir annual meeting in 


result he x + } 

result I the generai 

va + $ ws : = ; = moi ; 3 1 

: t of communications which has followed the establish- 
+ - ++, 


etter order and security in the provinces 
iM the matter of trade the same cause has ha 


had its salutarv effect. 
ne year ended in March last we are told that the total 
nounted in value to £12,250,000, of whict 


uch the British 
The corresponding figures of imports 





mMnaer ‘ . h 
under review The 


till against Persia, and. as I pointed out last 
portant that every effort should be made to 
With this object 


unk that Persia could enbark on no 


t trade is s 


increase 
I am inclined 
more remunerative torm of 


in view, 


h 2€ improvement of inland transport and the 
sGequate protection of the r 


roads leading to the ports 













ditions of trade, &c., im the various provinces, as s 
superintendents. 

lhe report having been adopted, votes of thanks to t 
vice-president, directors, and staff were passed. 

The votes of thanks having been responded to t 
and General Manager, the ballot for the appointment 
and the election of directors was duly proceeded r 

| meeting terminated. 
— INCREASED PROFITS. 
DESERT RAILWAY. 

In this connection I may mention that there appears to ha 
been a considergble expansion of the trade with India via 
railway, which, in 1917 and 1918, was, vou will remember, ; 
across the desert from Nushki, in Baluchistan, to Duzdap. 
border of Seistan. I am informed that with each extens ft 
line, first to Dalbandin, in the middi f 


middie of the desert, then 
Mirjawa, and finally t 


* : ee 
Persia has doubied, 


Duzdap, the 
until it 


value of tl trade wit 
reached the total i 14! 
upees in 1920 and of 200 lakhs in 1921. Th 


uur lately 


Here Was an arn 


that the Government of India were thinki: f 





mantling this line, on the ground that it does not pay its 
penses, but I sincerely hope it is not true that such a retrogrz 
asure iS in contemplation. 


We recentl pened a branch of the 


bank at Duzdap for t 
ence of the mer 


rchants engaged in this trade, and ther 











a4 tor road from Duzdap to Bam, it has been suggested ' 
s t local merchants that we should also open a branch 
e latter place, because of the increased trade anticipated fr 
he existence of the road and the railway. This shows nter 
the Persians are beginning to take in the line. It s als 
re bered that it is only by this route that India can hope 
»¢ pete with Russian trade in Meshed and Khorassan. Russ 
r the present g t of the market, Indian trade is extending 
to thes« es, and will probably hold its own so long ast 
railw exists, but, if the railway goes, the trade will, of course 
se also, to the serious loss not only of India, but also of th 
Persian nation, whose prosperity depends largely on its customs 
revenu In 1920 the Customs receipts in Seistan amounted 
I ss than 3,112,775 krans 
In October last our manager at Duzdap reported that there 
had beea a great rush of goods from India in September, a! 
that such large consignments of wool had arriv fr Mes! 
for export that several special trains had to be run to carry 


, a thing which had not been known before in the histo 


the line. Also, owing to the railway, Seistan is able to exp 
to Quetta and Baluchistan grain and other raw produce, ! 
which it is difficult to find so accessible a market elsewhere. 1 
tendency, therefore, will be to encourage the extension of cult 
vation in the Seistan Oasis. Of the strategic importance of ' 
line it is not for me, perhaps, to speak, but obviously it ¥4 


tals } se ; » : 2 - a 4 sn U 
aluable to us in assisting Persia during the war, and, 10 


event of trouble on this part of the border, it 
tally useful again. For these reasons I think it 
ncluded that, with a little 


patience, this railway 





remunerative, r, at any rate, not a bur 


APPOINTMENT OF DR MILLSPAUG! 


Last year I alluded to the 


reported desire f the fe 
Government to 


sbtain once again the services of Mr ard 
Shuster as their financial adviser. Mr Shuster, | — 
was unable to return to Persia, but another Americat _ 
Dr Millspaugh, was selected for this difficult post, and be" 


\ ‘ cult - at 
at Teheran with his staff a few weeks ago. This 1s a 
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4 augury for the country if the Persian Government will invest 
* with the authority necessary for the successful exercise of 
woe fpancial control. Persia, like many other countries since 
100.ory a aoa has found it difficult to balance its Budget, but she has 


00% ~  scerious and thrifty population, her currency is in no wav 
i paustt: - } n a 


reciated, and both the former financial advisers, Mr Morgan 
oyster and Mr Armitage-Smith, formed the opinion that if the 
taxation and the methods of collection were reformed 


‘ 


1 br ught up to date Persia should have no difficulty in paying 

way. Neither of these gentlemen was able to stay long 

oe abe enough to carry out their plans. We very sincerely hope that a 
Cane -e kindly fortune may attend the efforts of Dr Millspaugh to 
er + the financial administration on a sound footing. We cordially 

me his appointment, and it will be the duty and the privilege 

th + officers in Persia to afford him all the assistance in their 


Pl uv 


BALANCE-SHEET ITEMS, 


Ve n come to the figures of the balance-sheet, which need 
ry little comment, and disclose, I think, quite a satisfactory state 
affairs. They show even a more liquid condition of the bank’s 
sources than was the case a year ago, upon which we may, I 
think, congratulate ourselves in these days of restricted credit and 
ficult trading. 
Notes, you will see, are slightly higher at £815,822 in com- 
sarison with the figure of £733,327 of a year ago. Deposits show 
increase to £ 3,996,064, as against £2,805,374 last year, while 
ls payable are lower at £1,431,079 compared with £ 2,616,712, 
t these items, you will understand, are always of a fluctuating 
aracter. 
On the other side of the account our cash in hand, &c., is about 
quarter of a million lower than last year, but the difference 1s 
re than covered by the larger amount shown under the head of 
estments, which, you will notice, stand in the balance-sheet at, 
under, prices ruling on September 2oth last. These invest- 
being almost exclusively gilt-edged, will, we hope, cause us 
ttle anxiety in the future, and the funds they represent can be 
ide available at short notice for employment in our ordinary 
business when favourable opportunities occur. 
If you turn to the profit and loss account you will see that the 
payments out of profit are much the same as in previous years. 
sum due to the Persian Government on account of royalty 
slightly larger, we are glad to say, the net profits having 
d from £88,195 to £92,303. The interim dividend was 
e as last year—3s—and we are able again to allocate 
gia 000 to the reserve fund, which now stands at £ 340,000, 
stead of £310,000. Bank premises are further written down by 


/10,000; we pay a final dividend of 6s a share, and we carry 


ments, 


rease 
sall 


as there torward / 33,720 16s 3d, as against / 31,955 8s 1d last year. 








The report and accounts were unanimously adopted. 





AFRICAN AND EUROPEAN INVESTMENT COMPANY, 


1n hore LIMITED. 

Russ COMPANY’ SINTERESTS—CAPITAL INCREASED. 

oO a lhe eighteenth ordinary general meeting of the African and 

¢ os European Investment Company, Limited, was held, on the 2oth 

ee vstant, at Cannon Street Hotel, London, Mr C. F. Rowsell 

aghe residing 

doe Mr A. D. Owen (manager and secretary) having read the notice 
vening the meeting and the report of the auditors, 

' the Chairmaa said:—Coming to your assets, as I have always 
== sisted in previous years, the most important one, and the one 
oes which the future of this company is really to a large extent 
Mesh based, is its important holding of land—namely, an area equivalent 
a * to 1,450,906 acres. It is unnecessary for me to go into details as 
“© t» the progress which is being made in South Africa; everyone 
-— ne studies the newspaper must be fully aware of the immense 
— elopments which are taking place. I feel confident that under 
ae the progressive policy which is being adopted by the Govern- 
— ent of South Africa, we shall see the country making immense 
=. ‘rides during the next few years, and it is, of course, only by 
nae ihe development of South Africa generally that our land will reach 

-~ ‘ne high values which it is, we believe, bound ultimately to attain. 
7” In the meantime, however, our land department, under the 
—- rection of Mr Jooste, has been thoroughly examining its possi- 
oe ; lities, and we are gradually laying the foundation of a new 
- development and of sales. 

LAND SALES. 
Persia The last year or two, however, have not been favourable to the 
Morg sale of land at satisfactory prices, because, in common with the 
_— oe f the world, South Africa has suffered from the tremendous 
stlema® ‘all in the price of agricultural products and the general depres- 
arrive Sion of the world’s markets. I think, however, we may be confi- 
went “ent that this period is now coming to an end, and unless some 


_—_—_--. ee 
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important dislocation of business is caused by European politics 
we may see a very definite improvement in trade conditions and in 
prices throughout the world. We are now ready to take advan 
tage of this improvement, and it is part of our definite policy t 
do so. 

While I think our land should be looked upon as one of the maiz 
factors, it has been the policy of your directors to interest this 
company in the industrial development of South Africa, and we 
have already very important interests in this direction. For in 
stance, we have the Vereeniging Estates, which, although a land 
cwning company, is also an important industrial from the point 
of view of the production of coal; we have our large interests 
the South African Breweries, and we have a very important ir 
terest in the Union Steel Corporation of South Africa. which, under 
the arrangements to which I am about to refer, has been very 


largely extended. We have also very considerable interest in the 
Vereeniging Milling Company, which handles on an important scale 


the maize products of South Africa. 
7 
INTERESTS ACQUIRED. 


Now, gentlemen, I perhaps at this stage might inform vou 
more in detail with reference to the new assets which we ha’ 
acquired; they have been purchased from Lewis and Mark 
Limited, a company which as you know has always been asso- 
ciated with this company. To a considerable extent they consist 
of assets of the same character as those which you already hold, 
but the purchase of these assets will largely extend our interests. 
especially in the direction of the industrial development of South 
Africa. 

We acquire by this purchase first of all a very large share 
holding in the Vereeniging Estates. Limited, the East Rand 
Mining Estates, Limited, the Union Steel Corporation of S.A., 
Limited, and by the acquisition of the whole of the share capital 
of the Schoongezicht Coal Mining Company we acquire an im- 
portant and fully-equipped colliery in the Witbank coalfield. 

The interest which we have in the Union Steel Corporation of 
South Africa, Limited, is a very valuable one; that company has 
been most successful in the past, having paid substantial divi- 
dends, and it has recently obtained important contracts which will 
keep its works fully employed. 

I will now turn to the mining interests which this company holds 
and which will again be extended by the further assets which 
we have acquired. We have, as you know, a substantial interest 
in the East Rand Mining Estates—this will be greatly increased 

I am glad to say that all the evidence which the development 
of the surrounding properties has produced still goes to confirr 
the value of this interest. 

In connection with the purchase of these assets it is proposed 
to create a debenture issue of one and a-half million, of which sur 
£500,000 to £ 600,00 will be issued for the purchase of the assets 
the balance will remain at the disposal of the company. The 
increase of capital you will be asked to approve is to enable the 
debentures to be created, but it is not proposed to issue an 
further shares at the present time. In addition to the issue of 
debentures your company will take over certain liabilities, and 
will also release Lewis ard Marks, Limited, from repayment of 
the amount which vour company had on June 3oth last on deposit 
with that company. 

The report and accounts were unanimously adopted. the formal 
business was transacted, and at a subsequent special general 
meeting a resolution was passed increasing the capital to 
£2,000,000 by the creation of 725,000 new shares 
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other businesses. The vast economic power t 


t 


STOLL PICTURE THEATRE (KINGSWAY), LIMITED. which =a = 


largely gave rise is now being terribly misused. He };, 
FOREIGN FILMS—EXTORTIONATE CHARGES. active service, would have been far too wise to if 


8 FILMS the efforts to gain possession of those hundreds : 
PROFITS IN BRITIS LMS. businesses for themselves, which are being made b 
Presiding at the third ordinary general meeting of the Stcil}| will puli down the whole wonderful edific ‘ 

Picture Theatre (Kingsway), Limited, held, on the 25th instart, Numerous picture theatres must pay if a consi = 
» ss y 2 > r < 4 * of ‘ , 

t the Stoll Picture Theatre, Kingsway, London, Sir Oswald Stoll industry is to live. That is the A B C of the pictu: 

~ es 2 ' 1 alien hale For foreign film jobbers to be allowed to swallow wp the -- 

(chairman and managing director) said: For the majority of} the good pictures and to leave the exhibitors to bear the 1 

theatres the past year has been an extremely bad one. That fact of the bad pictures is picture theatre suicide. Ex tors must 

enables us to plead for contentment with the results for the year permitted to make profits when they book such fil: 


btained by this company, although they fall below the results of | good American and Continental films at 
the two preceding years. We have not been able to proceed with | inferior ones are now supplied. 

» erec ) » Bijou Theatre at the northern end of ou 
the erection of the Bijou Thez . a > HINT TO SCREEN STARS. 
premises because costs have not yet come down to the amount we 

: » Parente — a inn sane o3bes — 

propose to spend. Our limit is £60,000, but the lowest estimates People who have made great fortunes in th 
, 7 F , are Pick? "ha . —— 
like Mary Pickford, Charlie Chaplin, and Dx 
it to the industry that made them, and which the) 
and cannot wish to destroy, to see that exhibitors 


have so far been £86,000, although in pre-war days the work 





could have been done for less than £40,000. For a similar reason 
we have vet been able to make any progress wit \- . aa 
we have not yet oe oe ess with the pro-| at the lowest reasonable price, not the highest possibl 
help is needed by the industry in these hard times. 1 ‘K 


profit on which exhibitors can live must be more th 


perty at Baker street. There has been only one criticism of the 
accounts. It is stated that we had written off no depreciation. 


The answer is that the amount of 45,000 set aside for the redemp- | ¢, mpensate the occasional losses to which every exhi 


tion of debentures is equivalent to depreciation. We are doing 
satisfactory business at the present time, and no doubt this will 
ontinue seeing that theatres in the centre of London are not as 
seriously affected by bad trade as theatres elsewhere. If a general 
boom in trade should come we shall nevertheless benefit consider- 


1 


times is exposed. These stars of the screen who draw 
have it in their power to ensure this profit by limit t 
that an exhibitor can be charged, and by insistin 


tion of their pictures at orthodox picture theatres 


were done, the jobbers in pictures who exploit the: 
ably by it. Schemes of emergency expenditure for the temporary 


benefit of trade and unemployment which the Government arc 
carrying out, or helping, will circulate funds and so improve the 
means to pay for a few hours of rest and recreation in a picture 
theatre. But if the Government is not to use the respite for more 
permanent schemes whereby the people will be enabled to keep 
themselves in funds, the relief from anxiety will be short-lived. 


the detriment of th: whole industry would have t 
methods. It may seem to you that this company as it 
has very little to complain of, and that, therefore, 1 y 
what is being done by others are superfluous. That is 

a view. An adequate supply of really good pictures 

ticular theatre can never be maintained unless there 

ture market composed of numerous successful theatres. | 

to move : ** That the directors’ report, balance-sheet, and 





BRITISH FILM WEEK. 
loss account now submitted for the year ended Nove 

be approved and adopted, and that the balance of £ 34,364 25 1 
at the credit of profit and loss account be dealt with as f : 
(1) That the sum of £5,000 be set aside for the re 
debenture stock; (2) that a final dividend be paid on the nar 
shares for the second half of the year at the rate of 15 per 


There is in contemplation a British film week. The British 
picture theatres are to show in prescribed districts during one 
week next year only British pictures. In so far as such exhibi 
tions are practicable, it is to be hoped that they will take place. 
British pictures are more remuneratjve to the exhibitor than some 
of the exhibitors appear to believe. Exhibitors doing badly in bad 

& times fare even worse through disbelief in British pictures. In 
the business of this company during the past year a comparison 


annum (less income-tax), absorbing £8,433, which, with th 
dividend, makes 125 per cent. for the year (less tax); ar 
the balance of £20,931 2s 10d be carried forward to the 1 

Ol 
weeks in which British pictures were shown and the averag 
profit for the whole year. The average profit for the weeks in 
which British pictures were shown was the higher of the two 


was made between the average weekly profit for the number of 





subject to excess pronts duty, corporation pr fits tax ar 
director’s remuneration.”’ 
Sir James McCiaith seconded the resolution, and paid 4 high 


tribute to the brilliant business ability of Sir Oswald St 


} . ~ 
by a substantial amo ; oO > , ~ a Cd : ae 3 ¥ 5 

y 4 su ar ial amount. It would be folly, of course, as a fixed [he report and accounts were adopted, and on the | 
policy, to show only British pictures, even if the supply. were | of the Chairman, seconded by Dr Broad, Mr H. J. Thomas » 
fl e . i ne . I i O 9 < ° Ss 
adequate. During the weeks for which the average . : ” ee 41] 
aR *s for which the average I have men- | re-elected a director of the mpany, the auditors (Messrs All 


tioned was taken other pictures besides British were shown. Thx 
public likes varied programmes, varied both in subjects, points of 
view and technique, and the wise exhibitor respects the public’s 


Charlesworth and Co.) being also re-elected. 





wishes. Some exhibitors, however, deliberately pay for and 
shelve, rather than show, British pictures. These exhibitors STOLL FILM COMPANY, LIMITED. 
AMERICAN METHODS IN FILM INDUSTRY. 


The fourth ordinary general meeting of the Stoll Film ‘ 


are 
not considerate towards the public to whom they appeal, and the 
cannot succeed much better than a provincial theatrical manager 
would who insisted on his entertainments being given always in a ] 

= as ae ; Limited, was held, on the 28th instant, at the Stoll Pictu: 
foreign language. 


Kingsway, London, Sir Oswald Stoll (the chairman) pres g 
FOREIGN FILMS. i eae 
rhe Chairman said: The results are not so good as th 










ene teeta 


























The exhibition of good foreign films, of course, adds to the 


4 aqas 


interest of the cinema, and spurs British producers in efforts t 


excel themselves. Who, however, now gets the good foreign films 


in last year’s accounts; they are nevertheless satisfacto1 vel 
rally speaking, business in the kinema industry has 


and no other company like ours has published better results. }° 





to exhibit? These films are not being permitted to reach the 
orthodox exhibitor except at extortionate prices. They are most; 
eing used in opposition to the orthodox exhibitor, who is abs 


state of our finances may be considered good. The ass 










with the nature of the business. We have a large cash lan 














lutely unable to pay the prices being asked for them. The mediocre a SUR a0 Se Ao apy Sees A Aee ar ‘ 
reign films he is allowed to have at so-called reasonable prices. demands of the market. Our investments assist us in obta:ning 
because the exploiters of them know that these films are one sufi regular supply of films in accordance with any regular man 
ciently worth exhibiting to justify the monetary risk of showing | The cther assets of moneys due and expended in advan P 
them in opposition to the general exhibitor. Most of these pic- | sent incomings and outgoings in the stream of activities hict 
tures are not worthy of being shown by the general exhibitor at | our business consists. In the course of that business ave 
oy price. Nevertheless, the majority of the exhibitors book the margin of incomings over and above the amount necessary ke 
films, and times being as bad as they are, suffer to an extent the stream well up to tne level of safety. It is a tribute t th 
which, when times were good, they would have thought impossible. | soundness of this company’s methods that the percentage «! bac 


If foreign films are to be shown in this < ountry the good films as 


debts incurred is remarkably small. 
well as the bad should be at the disposal of the general exhibitor 


aimee have 
With one, or perhaps two, exceptions, no large amounts He 


















at prices which will enable him to make a profit. If foreign | ever been in doubt. In these doubtful cases the uncertainty “ the 
producers and their financial backers do not recognise this they | debts is only a reflection of the uncertainty of the policy rsued 
will kill the picture industry. John D. Rockefeller grew rich | by the debtors in regard to their business. They appear ya 
beyond his dreams by always selling oil at a low enough price regard their own natural good sense and to succumb by fits ane 
to enable it to make good profits for hundreds of thousands of | starts to the methods of a few astute American speculators “ m= 











December 80, 1922.) 


Tiches ple activities are, as it were, a huge gamble performed to a 
vVuVe soa : > 
“eH, in 4 and continuous advertising scream. Such managements 
‘ jouc abu : 
, and all te the effect of those American methods in America. 
SaJt 
AMERICAN METHODS. 
There is to be litigation between two large companies there, 


tur hich will bring many interesting facts to light if it should not 
a ase the misgivings of the American people with regard to the 
picture Mm thods of those who carry on the trade in their midst. 
SSe4 ‘Alth ich there are 14,000 theatres in the United States, it is 
stated with authority that only about one-third of those theatres 
are open continuously for six days in each. week. It would be 
interesting to know if British exhibitors wish to reach the same 
redicament. This position is not due to excessive competition. 


Qyer 7.000 theatres have no opposition from any other theatre in 
lose proximity to them. The cause is said to be that exhibitors 
wre being deliberately deprived of the use of films that would 


enable them to keep their theatres open and that this is a part of 
, plot to close down all theatres outside the requirements of a 
roducing ring 


limited proc 


Exhibitors in this country who are doped with stories of pictures 


that they do not get into booking pictures which have nothing in 
mmon with these masterpieces, and who consequently pour their 
mon into American pockets, spending little of it on British 


features for their progaammes, are inviting the safe fate as that 

¢ the price which is rapidly overtaking two-thirds of the American exhibitors. 

The policy which is going to be challenged in the American Law 

Courts is rotten to the core. No producing ring can corner the 

general public. Pictures are not a necessary of life. They are one 

the conveniences, and should be so recognised—a convenience 

for those who might otherwise be wandering about aimlessly as well 
is an agreeable form of amusement. 


GENUINE MERIT ONLY SOUND POLICY. 


The general public cannot be cornered into a few theatres by a 
tively few pictures which are the outcome of a very few 
sources of American production established by strategy into a 
monopoly. Genuine merit and legitimate value must alone dictate 
the supply, and exhibitors who cater for British people with British 
5 :- ideas and tastes must not be cajoled into purely American notions 
fmerit and value. They must not encourage attempts to corner the 
he inar British public by American maneeuvres. Otherwise they will wake 
x later to find the bulk of the picture industry destroyed. 
of this country is to offer films which contain reasons 
and the: why the British public will like them. 


the ter The v 


e next ve We offer pictures that are British and others that are not British, 
lways for the same reason—namely, because they contain 
why the British public will like them. There may be 
reigners or people with private axes to grind among the spectators 
l criticise those pictures, but if an exhibitor in this country 
ing only for that class, then he has a very small chance of 
success. The British industry has critics enough of its own. Among 
J] the dithculties of the industry there are signs of more and more in- 
by certain public authorities. There is a tendency to 
audiences in respect of particular films. Different local 
s have different ideas, and the confusion tends to 
ss both renters and exhibitors. As these encroachments 
the difficulties may become insurmountable. 


FILM CENSORSHIP. 


pity that the question of the censorship of films is not left 
niformity of the trade censorship, with offences against that 
hip left to the police. It is certain that both public and 
semi-publie offences in the exhibition of undesirable films are more 
r for summary action by the police than by licensing 


ver action is taken if interference is necessary should be 


can be uniformly applied throughout the country. In that 

wa) ly can the industry as a whole know where it stands. 
Different Acts of different authorities which affect the same in- 
lustry in different ways at different places cannot be too strongly 
mG protested against. I beg formally to move: ‘‘ That the directors’ 
balance-sheet and profit and loss account for the year ended 
ance rept tober 31, 1922, now submitted, be approved and adopted, and that 
ince of £34,388 1os 7d at credit of profit and loss account 
be disposed of as follows :—(1) In increasing the reserve account to 
{si by transferring £20,000 thereto; (2) in paying a dividend 

1s per cent. (less tax) on the ordinary shares for the past year 
bad ind the proportion payable on the founders’ shares, as provided in 
les of association of the company, together absorbing 
198 sd gross; and (3) in carrying forward to the current 
int f the year's accounts the balance of £0,952 118 2d.’ Mr Jeffrey 
pursued Hernerd, our worthy managing director, will second the motion. 
4 dis ‘ir Jeffrey Bernerd seconded the motion, which was carried 
unar usly. 
whose Mr H. J. Thomas was re-elected a director, and the auditors 
‘essrs Allan Charlesworth and Co.) were reappointed. 
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ARGENTINE IRON AND STEEL COMPANY (PEDRO YASENA E 


HIJOS8), LIMITED. 
AMALGAMATION WITH ENGLISH FIRMS FORESHADOWED. 


The tenth 


on the 2oth instant, at Winchester House, London, baron Emile 


ordinary general meeting of this company was held 


B. @Erlanger (the chairman) presiding. 

The Chairman said that the balance-sheet showed a loss of 
£250,q00, but, considering that this figure was arrived at after 
the absorption of {70,000 reserve, there was really a loss for the 
year of £320,900. This non-recurring loss was attributable to the 
heavy legacy of stock which the company had on hand when the 
werld’s crisis came. The London board had cautioned the local 
management time after time not to carry stocks in excess of more 
xr less their immediate requirements—say, supplies for three or 
four months. The local management, however, placed large for- 
ward orders, which were not communicated to the board in Lon- 
don until long afterwards, bv contracts which had had to be 
Coupled 
with the heavy fall in the world markets for iron and steel was 


fulfilled subsequently, in spite of the heavy fall in prices. 


the severe depression obtaining in Argentina, in common with all 
other countries, for the last two years, and the turnover of the 
company had fallen not only proportionately to the fall in prices, 
but also in actual tonnage. 

The management was now in the hands of Mr Pierre Gregoire, 
who, according to all reports which had reached the directors from 
both inside and outside sources, had shown himself equal to his 
difficult task. The directors chosen to visit Argentina and instal 
Mr Gregoire were Mr Kerr and Mr Frederick. 

At the end of 1g2r it was evident that, with the heavy losses 
which had to be faced, and the weighty commitments which had 
been incurred with the banks and the suppliers, the finangial 
situation of the company was one of great delicacy. It was no 
less evident that a reorganisation of the company’s finance in some 
form or another, in order to wipe off losses and to procure fresh 
working capital, would have to be carried out. A scheme was 
prepared having for its basis an amalgamation of the company 
with the Talleres Metalurgicos, but the offer was eventually with- 
drawn. For several years past—and with the knowledge and 
assistance of the Board of Trade—the directors had endeavoured 
to interest one or more of the leading iron and steel firms of this 
country in the company, and to take charge of th 


ie technical man- 
agement, and although their efforts so far had b 


een in vain, he 
was glad to say that Mr Frederick had now succeeded in bringing 
this about. On his own initiative Mr Frederick approached 
Messrs Baldwins, Limited, and Sir Wm. Arrol and Co., Limited, 
probably the two largest steel groups in the United Kingdom. 
They had expressed themselves in principle as very desirous of 
acquiring a foothold in Argentina through this company, and had 
agreed to send out experts at their own expense to report upon 
the works, being prepared, subject to these reports being satis. 
factory, to find, on terms to be mutually agreed, all the necessary 
capital which the company might require. He was satisfied that 
no time would be lost by these firms in acquainting themselves 
with the position. An alliance with such British firms as Messrs 
Baldwins and Messrs. Arrol, if it could be made, was one which 
would inspire the greatest confidence in the future welfare of this 
undertaking. 


The report and accounts were unanimously adopted. 
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BRITISH BURMAH PETROLEUM COMPANY, LIMITED. the housetops their demand and who would n 


SATISFACTORY YEAR—INCREASED PROFITS. beer trade by taxing it out of existence. Any ste; 


. of prohibition would, he thought, very speedily b; 

The twelfth ordirary general meeting of the shareholders of the P . 8 y speedily b: 

ae I . ; > | ledge of our legislators the possible disasters wh; 

Rritish Rurmah Petroleum Company, Limited, was held on the aa : hi iid 
They had an object lesson in what had happened in th, 



















aoth instant, at Cannon-street Hotel, London, the Hon. Lionel States of America, where liquor in an al Us 
, : d ; ? or 1 n almost unrestricted 
¢ } 2 © ‘ > 1 . ‘ Vill iT} é ®¢ 
land, chairman of the company, presiding. Strea 
Holla ; ans oeyeey. § was pouring across its frontiers, and illicit trader. 
The Chairman said the accounts for the year to July 31st last lating wealth at the citizens’ expe Prot - 
: F = xpense. rohibi — 
recorded improvement in sales and trading profit. They were still . : — — 
’ making for dishonesty, and was converting a law ' 
ip against abnormally high working costs, but substantial savings into law-breakers Adding to that. tt ] — 
E cate - aker;rs. é ) at, 1€ «10S 
attached to new plant end electrification. The total profit was Saete ond the enormen ¢ of the ait ‘ P 
7 . e : S cost o > allemp Oo entor t} . 
£228,826, or a few thousand pounds more than in 1920-21, and the , . . : e ee 
4 ae - say nothing of the drug habit, which was gaining : 
roposed final dividend of 44d per share would make a total for ; ~~ & ground ¢ 
“ day, especially among' young men and women, a: t } 
the vear of a frection over 7} per cent., free of income-tax. 7 ee 1 “Pale ms nad 
, picture which he believed no civilised country » 
It was imperative that they should be guaranteed, for several sanktete F 
years in advance, a sufficient crude oil output to keep the refinery If hn andes asked whether he had anvy_pol t 
. : . ere aske Pthe > had anv policy to su tt Dr 
continuously supplied. Hitherto the bulk of their crude supply the position of the trade, he answer d that 1} piel. 
. . . = ; : >, he answerec at he would sweep ay 
had come trom the two Yenangyaung fields—Twingone “me . s Se en 
S ['wingone and Beme, the hop control, the last relic of war-time Government interfere; 
which for over twenty years had been vigorously drilled. About and he would strongly recommend that the t 1 Regs 
> £ 2CO) ; a e beer dut e red 
i914, the upper sands became pumped out; and the crude return, substantially ; ial 
even from the deepest known oil sands, had now fallen off until | _ The report and accounts were unanimous|; lore 
i i ‘ au ing 


it almost ceased to compensate for the cost of drilling, but its 
future as a stand-by in coming vears depended upon whether or 
t there existed a vet deeper o1] sand of commercial value. 


formal business was duly transacted. 


Further north was the recently Ciscovered Singu oil territory, 


COLOMBIAN OILFIELDS, LIMITED 
CHAIRMAN OPTIMISTIC OF COMPANY'S PROPERTY 
The adjourned annual and second annual ordinary gene: 
meetings of Colombian Oilfields, Limited, were held, on ti 


instant, at Winchester House, Old Broad street, London 
Mr Shirley H. Jenks presided, and in moving the ad 


where the company owned a good tract of two square miles, always 





regarded as their first resource against a falling output at 
Yenangyaung. Last year Singu supplied nearly half their total 
production—over 122,000 barrels more than in 1920-21. The 
ateral limits of their area of production at Singu was still un- 
letermined, and there might be productive sands deeper than those 


hev . ‘ plo o a wee . : ; . 
they were now exploiting. At Yenangyat, the oldest producing | the report and accounts said that they did not disclose a 

i] in Ru 1z , y > ‘ . » 7 . ; 

ilfield in Burmah, they owned some eight square miles. No deep | satisfactory position, and up to the present time the difficulties 
et ait } . n eo areac . m : ' 
test had vet been made on their areas there, which formed a] which they had been struggling against had not been over 


reserve of considerable speculative interest, and development would 
recommence at a suitable time. They owned also 1} square miles 
t oil lands and other drilling rights in the Minbu district, where 
trom a number of shallow wells a fair quantity of crude had been 
secured. They had drilled no well there for over 1,000 feet, and 


The history of the company was, briefly, that in tw20 they t 
over a property fully staffed and equipped for successful de 
ment. It was considered one of the best of the Colombian pr 
perties. The experts considered it would prove the first larg 
Colombian oil-exporting property, and there ‘was still some chan 
of this being the case. Their hopes and estimates were upset | 
the illness of Mr J]. W. Kelly, who was then in charge of th 
property and one of the greatest drilling experts. Had he 
tained his health they would some time ago have been in a posit 
to report similar successes to those recently announced in Ver 


their geologists advised a test in due course for another oil sand 
at depth. Another district in Burmah which they regarded as of 
good promise was Ngahlaindwin, where they held some three 
square miles—the pick of the probable oil lands. Serious develop. 
ment work had been commenced. Of their work outside the already 


i 


ae 
Pe ee ed a aaa 


proved areas this was the most encouraging. Beyond the fields 

f Yenangyaung and Singu no oil territory of real commercial 
mportance had vet been proved in Burmah. 

The search for oil lands in India had had little positive result. 
Elsewhere exploratory work in Sinai had proved a complete dis- 
appointment. On the Comodoro Rivadavia field in the Argentine 
they had six blocks, each favourably placed, and this field was in 
active development. 


zuela. For some time no success attended their efforts, but 
Kelly had now regained his health, and they had every fider 
that with the new staff and new plant they would be able to | 
the value of the property. Active operations would be comme! 
next month, and actual drilling early in February 

If the shareholders decided to accept the directors’ propose 
they would be interested also in the Sinu district Lh 
be well advised to come into this combination, which 
ample cash resources and technical skill. 

As to the Shell agreement, this was entered into when the 


The report and accounts were unanimously adopted. 








boom was at its height, and during the time taken for checking 


SAMUEL ALLSOPP AND SONS, LIMITED. 
BEER TAXATION AND ITS EFFECT 


The thirty-fourth ordinary general meeting of Samuel Allsopp 


the company’s titles and geological information, the posit 
was reversed, and apparently no Furopean compar wished 
take on further commitments. If his reading of the present ou 





































; 
ri ; and Sons, Limited, was held, on the 2oth instant, at Cannon strect position was correct, and his strong belief in o ~- - ; 
a4 Hotel, London, Sir Wm. B. Peat, C.V.O., the chairman, presiding. justified, they would profit by being independent S 
z be Che Chairman, in moving the adoption of the report and accounts, agreement. 
ie said that the past vear in the brewing trade had been, on the whole, With regard to the financial position, they had 
¥ a trying one. In September, 1921, stocks of hops and brewing | ©4ll approximately £40,000, and a a —— ene 
— materials had been of a very high value, and the company had, | P°Sition he thought they were quite safe in reckoning thal “a 
unfortunately, had what some critics might describe as an over. | Would have sufficient funds available to carry them through 
stock, consequent on their having budgeted for a consumption of | N€Xt twelve months. He must point out, however, that while 0} 
beer approximating the normal demand of the public, which, on | thought they had taken every precaution to get over a 
account of bad trade and excessive Government taxation of beer, | difficulties, getting a well drilled did not necessarily mean tet 
had ‘not been realised. Fortunately, however, they had realised | they would be located in the right spot, and it was quit of 
that the high prices for those materials could not continue, and they | that they would have a dry hole, or even a series 0% holes. 
: had on their books a stock reserve more than adequate to bring | in which case they would not be in a happy posit: ao. 
a their stocks and purchases down ,to present-day values. The | and the reasons previously mentioned, he thought they 
5 if present excessive taxation of beer had compelled brewers to charge | do well to share their risks and spread their interests e 
is tor a glass «* beer a much higher figure than their customers | great Venezuelan successes confirmed the geologists’ 
f e coule afforc pav. with the net result that all over the kingdom | this part of the world, and there was every reason to antl _ 
3) ve che barrelaze sold had diminished and there was a loss of taxa- | from the evidences upon their own property, such as the g7eat 
eS a tion to the State of £1S.o4g7,s0= In the 12 months to September 30, | gas pressure, width of oil sands, and seepages, that thetr property 
; 1922. would prove equally prolific 
4 Allsopps had a well spread trade, mainly in manufacturing The reports and accounts for the two years 102 - 
tb districts where unemployment reached its maximum proportions, | ending June 30th were unanimously adopted. 
f | and their experience was that the diminution in consumption 
+ had affected the company in equal measure to other brewers. In 
i the current financial year there had been no improvement in their OIL OUTPUTS. 
, i ; sales. He had often wondered why wage-earners had not agitated 
7 : i imsistently and effectively for a reduction of the beer duty. He Unsitep BritisH OFretps or Trixtmpap, Lrwitep.— ed 
a ! suggested that they should ‘ollow the example of the temperance production for the week ending Wednesday, December 20. 194?) 
, ; reformers, who were ever active and persistent in publishing from | amounted to 833 tons. 
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aa GOVERNMENT RETURNS. stant cline i 
ee — —— Estimate | Total Issues ous of 
oo CURRENCY NOTES ACCOUNT. ‘forthe Year the Exchequer to 
Ud folloy (000’s omitted.) | 1922-23, | meet Fe a a 
the { —_— i | including (Api. 1, 1922,/Apl. 1, 1921,, Week | Weok 
> | Red t. | Supple- | to to | Ended | 
staien 338 | 2  .s||Advances to emption Saeneee e | mentary | Dec. 23, Dec. 24, | Dec. 23, | Dee. 24, 
“33 ass PR Mla oe ‘2 ss Grants. | 1922, 19a. 192. _1s21. 
; pee. | 353/338) 5 | 28 39S Bank ot og Sebsigg~2 |. EXPENDITURE | 4 * “Te To 
232 | > =| 3 oss | Sas wad as Fess! @c Permanent Charge of 12 4 414,351, 1,241,492 
’? 68 |5 ~|| 2 | aa | 3a | Notes Basha” ae pDeBtereszcvvecnwnsas.=| 16O0K000 | 10458,464) | 12,005,234 
i calincamnataaeae siaietileianhite nine sili cient nietiitigeeenidll c. j ; 
——— eT oP et oe) le ze %; & 7 ee... 319,000,000] 249,443,617 260,451,624 1,347,676 1,301,636 
ne caw, t Pee see} 21,535, -- || 6302] 3810. | oo js | ae 1423 | Road Fund ....... -eeee| 10,000,000 5,049,999 2,981,000. ” 
ind ever Det. 30.-----| SATS «+ |} 69) 600) 18500) «. 481) 9904) 9.985 | Payments to Local Tax-) reson) 6.002.900 6,854,711} 200,000, 210,060 
} 1915. i| | | ‘are! $4,621) 20,536 ation Accounts, &c.... | — 
a eS SS | Payeland Exchequer», 2,800,000 1,548,995 100,000 63.843, 100,000 
sees.) 150,194 2,430| 64, 40 28,500. | =e 118,102, 6,868 | Land Settlement........ | 3,500,000) 820,804, 2,318,454 26,677 ~—«:101,,708 
1917. ~ || | 5486 OtherConsolidated Fund 1,777,052 1.274.165 53,750) 53,750 
i ceeeeet 212,782 8,554 | 39! 675) 28500 .. 134 186,637 5, Services ...........+++ 2,650,000. tli, es, ‘ , . 
mt Dec. ae i Supply Services ........ __ 539,253,000) 289,642,499 444,273,931 20,425,000 eae 
. y Savove-| SRM W508) .. | 5H) OE =| OF NES 66 | Expenditure .......-/ 902,691,000! 562,744,420 730,237,709. 12,537,297) 18,746,645 
terer 1919. OTHER ISSUES, 
06 Dec, Sh. 356,152 17,182 250, 245 28,500 4,000 $1) 337,537 2,803 Temporary Advances al as 
- l | i { ion Serre eeeeeeees eeeeeeeeees o fy ’ *e ’ 
Dec. 99. ccc) 367,626 16,962, ee *e | 28,500 19,450 150 336,504 | 1x sntevesten Rechequer Bondounder 
aT a | 343,826 15,599/Silver Coin. 28,500 19450 (159) 31134 14 ee 169,818 169,818 
June 29 14,965, 3,000 28,500 19,450 | 14°8) 287,750, 150 Under theUnemployment Insurance : 
Sept. 28....-.| 314,382 14,830) 3,000 -28,500, 19,450 15'2) 278,119) 18S ea | 4,320,000, 7,475,000, 190,000/ 440,000 
Dec. 28..+++- m8 5,000 | 28,500 19,450 | 14°7) 289,151 161 Issues to Meet Capital Ex nditure— it 
Mar, 29..-.+-| 300351 14,255) 6,000 | 28500, 19,450 | 159) aeLerg 177 || Unger the olegraphiMlones) Aol —s s1q1000, 5,561,474, 650,000 800,000 
June 28....+. a eel yn a _—_ | 163) sess = Under the Post Office (London) 27,500 
ry. — M-+-***| 960'578 12502) 7,000 | 27,000 @1150 |166 247,759 171 eae Ss ee conasasen ar. * 27,000 50000. = 
. 7 12,430, 7,000 27,000, 21,150 | 165) 249,602 146 eee cre 
ry general 20....+-| 298,630 12,479} 7,000 27,000, 21,150 159) 255,782 177 Genny (Payment of Calls) Act, 1942 950,000 ee fn 
n the 20 2 --o:1_ $0185? _12.672|_7,000_\_21000__2.10_ Under Capital Expenditure * 
2g 8 1920, notes and certificates outstanding include notes called in (Money) Act, 1904— i 
Se a Maximum fiduciary — oe ee £320,600,000 eee ERS i 
lala od 200, and for 1 at 988, ss paid o y the Nationa ebt | ee ee 
—— ( tor 1981 at £527.566 Commissioners, ny ve ane 1,553,306 =e "= ee ae 
a Unemployment Insurance Acts, ~ = 
lift " PUBLIC INCOME AND EXPENDITURE. Repaymentof amountsborrowed..| 2110000, —s.. me ) 3 
ee ' ion of Debt— ; ig 
verconi __ SECEIPTS INTO AND ISSUES OUT’ OF THE EXCHEQUER “Treasury Billsfor Supply. ..--.. 2,307,769,000, 2,969,266,000, 54,220,000) 47,230,000 is 
hev t Total Receipts into Securities surrender or Duties! i i ie 
- a | the Exchequer from |. pecers. — antes Satine 31 of ee ee ie 
ul ¢ ¥ . f ion © 2 ee ; 2 
ene, Aah tS 2 ed | mond the’War Loan Act 1919... 7,465,703; 26,530,413| 544,500; 725,534 ia 
nbian pr -23. to | Ended | Ende : ES j 
ae Ph ns a A Dec. 23, | Dec. 24, | Dec. 23, | Dec. 24, — oe aes 7,776,211 x 500,000 x. S 
firs larg j 1921. 1922. 1921. Onversion | oan Si 1g ' * 
' hay a (lies | Principal of National Savings Cer- ‘ 
— Balances in Exchequer & & £ £ | & tificates— 4 
e upset | on Ist April:— . 9,963,424 2,591,051 | (a), oe @ Pisate, anion 13 
f f England.... oe | ee ee ection o e Finance 3 — é. ss . 
ge of th Loti... ~ 1,210,106 483,455 sw |e SE ccateheesoensenes 19,250,000 14,650,00c1 450,000 £50,000 @ 
ad he ~., | 11,173,530; «3,074,506 tis‘. . (6) Repaid otherwise............ . 9,700,000 oe | we a 
‘ . REVENUE, . aimee Ctacign of Exchequer Bonds paid i 8 
7 seseeeceseeeseee| 112,250,000 93,777,000} 96,933,000 3,267,000 5,995; a ; , ; 
a ee eeseenvnenes s+] 160780000, 120516000 198,860,000, 716,000) 4,700,000 5%, 1922, £20,612.208 : less paid | 
aie , =. } 10,600 3,599,000, 3,282,000. ae off by the National Debt Com- ;, 
ut M scaly ag tg a ‘900 -43291'000, 36,337,000 1,730,000) 1,631,000 missioners, £1.000,000 .......... 19,612,208 18,962,820 
fider Gramps Pere oe 18,250,000 14,252,000 11,559,000, 55,000) 250,000 — of National War Bonds 44,484,182 
. ‘and Tax, House Duty, | | CE cen ekckkonseracdcsneaees 1454, 
& Mineral Righte Duty 3,000,000 640,000 470,000 pers 10,000 Other Debt under the War Loan 15,825,526 51,494,036 1,604,854) 100 
enced Property & Income Tax | 1 000 170.754,000 1,396 200 000 Acts, 1914 I <. e 
‘ i - 1 81,990, . y ’ ’ y' | 2,086, SS o ? on? 
a —— oy 5711800000 954,000 29,714,000 aoe : Ways and Means Advances Repaid 658,698,500 1,023,781,000 120,511,500 136,495,000 
sa Corporation Profits Tax| 19,750,000 13,097,000, 10,020,000, 530,000 _ 480,000 ; 
Post Office.......ssee cn 54,625,000;  38.600.000| 38,000,000, 1,200,000} 1,500,000 | Depreciation Fund, under the 1.398.075  22,280.179 1.000.000 
Crown Lands .. 750,000 710,000 570,000 80,000, 50,000 Finance Act, 1917 .............. 198,07 280, - 000,000 
iaterest on Sundry | | Anglo-Persian Oil Company—Issued 
Loans 14,000,000 7,926,479 8,463,219 39,253 852,047 under the Anglo-Persian Oil 
Ciscclancces—. sii : | | Company (Acquisition of Capital) 
= tt oll Ordinary Receipte..| 22,000,000) 18,435,439 17,338,785 40,621 829,525 Amendment Act, 1919 ........ a 245,012 * * . 
7 Special Receipts....| 90,000,000, 36,291,818 89,548,270 1,647,297 _7,230,314 | Issues to National Debs Commis- 
hecking 000 a T7i 11,886 sioners to Reduce Debt— 
: Revenue ..........++ «+ | 910,775,000 574,139,736 661,849,274 18,596,171 25,611,886 Cunand Lean Repagmente ...... 130,000 130,000 a, 
Total, inc. Balance .. aa | 585,515,266, 664,925,780, .. | we Proceeds of National Savings Certi- 
e OTHER RECEIPTS, ] ficates, issued under the Finance 5,000,000 141 
1 ee g00,00, 6,980,000 «. =| 250,000 | oi “Sinking’ Pund, 191011, issued eee 
al Interest on Exchequer Bonds under under Section 16 (1) (0) of the 
oe the Capital Expenditure (Money) Finance Act, 1911 ......... seben 88.065 112,450 se ** 
sneu ven Ml <cdeteh arevindmadteasns 169,818 169,818 .* ** 3,664,725,020 4,901,593,399 191,008,151 206,385,280 
ance Acts ID mens TDSUF — ggiojoo| 520,000, .- | Balances in Exchequer— Dee, 25, °22.| Dec. 24, "21. In.or Deo, for “ eek. 
Shenae Bete er eeenabes sabataeses” Bank of England............. cccon| SNR TES soars ar oad 
(a) For Capita Expenditure Issues: ' | Bank of Ireland ........... seereee a , . yout ’ 
vy of the Under = Telegraph (Money) 3,360,000 3,561,474 eae een __ 5,459,481 4.516,944 + 384,520 + 12,254 
that thev Acts, 1920 to 1922 ............ | ’ *° ee ene) ; ae . 
that the Outer ae Bean Office (London) Note—Budget Estimate as in H.C. No, 77 of 1922, 
rough the Railway Act, 1913 .. ......-.e00- i 27,500 ee oe Treasury, December 26, 1922. 
hile the ee the Housing Act, BaNS. «= 00 27,000) 35,000 a “ 
eepeiick: Inder the Angl i Oi m- | 
irilling pany (Payment of Calls) Act, 1922 950,000 ww |e . TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
— By Exchequer Bonds under the F : . 
an tha Capital Expenditure (Money) Act, Tenders for {55,000,000 in three months’ Treasury Bills dated 
ssible ie acs vesssaaneberis beseenseses 1,553,300 * } “s from Monday to Saturday, January 1t-January 6, were opened on 
haoles. ) OS eee ae 2,510,000 5,355,000 —i«sy. 7 December 29, 1922, and the total amount applied for was £76,225,000 
om dp Wee ether eonen: . | | Tenders for Monday bills at {99 8s 6d and above in full, 
‘ta é By svenetae Bills for Supply .. Sea ee O00 51,342,000 | Tuesday bills at {99 8s 3d, and above in full, and Wednesday to 
—- ge eg 41A16, 000) »2.50,090) } 850,000 Saturday bills at £99 8s 4d, about 91 per cent., and above in full 


ie ES oe 20) 5 we” SP las The average rate of discount for Treasury bills was {2 6s 11°35d 

















By Treasury Bonds— | The amounts allotted were as follows :—In bonds, nil; in bills at 
. Qe eeteer reece} 6Y655154] 169552516... | 10,465,000 | 3 Months, £50,000,000. 
creat ST cibebameumoestents } ‘ ouch sar oad - Amount sury Bills, | 48% Treasury 
oI i Mn cssennes silane 70,907,535 * dae Date, Amount Appli Treasury Bills. f 
yy By Other Debt created under Offered, 4 Average Rate. | fp -— a 
the War Loan Acts, 1914 to _—_ | pesamvgpeemsueemenne 
; SD eecisudanauiabanehunneke 25,259, 10,961,454 +» |. 1922. £ £ S08 f.: bi meeeee 
<4 ome Pk, Ginaaserencetss (a) 55,000,000 775,000 | j 
(4) Ways and Means Advances .... 723,475,500 1,055,746,000 117,211,500 116,439,000 | 5.6" yy "7 - 45,000,000 a 12560000 3 5 503 a) _ +15. 
Anglo-Persian oil Company— ee eee 40,000,000 (a) 61,905,000 251106 i 9 3 1°75 
. Dividends on Shares acquired 243,012, + ** ee Sinise comunaiede (a) 40,000,600 (2) 56,905,000 25 294 9 4 6&3 
aymente— 130,000 | ey, ere (a) 45,000,000 (a) 57,330,000 29102 | 8 4 87 
n respect of Cunard Loan........ 150,000 y - = RM Risiwecsesanest (@) 45,000,000 (a) 55,585,000 211 341 | 99 2 48 
Do Issues under Civil Contin- DG Di sianncetoades (a) 40,000,000 (a) 62,245,000 28606 | 9 4 46 
gencies Fund Act, 1919 ........ .- | 7,250,000) ee | - Nov, (a) 62 240,000 29 2-79 9 3 O46 
, Issues under Land Settlement Dec. (a) 69,265,000 2717 | 99 5 06 
ned pi netitien ee 4 270,252 43,938, " ~ Dec. (a) 70,595,000 211 109 | None allotted 
oa. ssues under Section 59 (4) ¢ Dec. (a) 67,355,000 211 0 | N d 
9 Loverstt® Finance Act, 1920 556s GA27,960) 12,205,505). 3,439,688 Dec. 22 50,000,000 (a) 52795000, 211 752 botore 
ofthe Finance Act, 1920........ 162,425, 321,533) ee ene nee ee tae 55,000,000 (a) 76,225 »4000 2 é 1135 | None allotted 


i 
' 


Total ..iccesceeseses. es teserccce, ec, 3,668184,501 4,906,110,343 191,392,671 206,397,574 (a) Including Treasury Bonds, 
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Tenders will be received on Friday, January 5, 1923, for Treasury 
Bonds and Treasury Bills to be issued to the maximum amount of 
£50,000,000. The amount of Treasury Bonds issued will not exceed 


5,000,000, but subject to that limit the total amount issued will be 
45 Oni between Bills and Bonds in such proportions as The Lords 


Commissioners of His Majesty's Treasury may determine. 





OFFICES: 


ROYAL 


HEAD 


LIVERPOOL and LONDON 


INSURANCE COMPANY, LIMITED 


ALL CLASSES OF 


_ Clearing. Total 
1922, £ £ ; 
January 1— December 20...... 33,553,987,000 2,744,770,000 + alee 
= | December 27 .............s000: 424,663,000 34,303,000 eames a 
a < ¥ Ih, 
Total to date 1922.............. 33,978,650,000 2,779,673,000 ms 
Sea eilasddsseassterens 31,550,530,000 | 2,975,566,000 34) -¢ 5,00 
Increase or decrease in 1922. . { - a — 1s eee + 2 2327 
Se sl a) Oo 64% 
Total for 192]............0000+. 31,928,380,000  3,002,179,000  taawany 
I ielecece reac 34,946,683,000 4,072,220000 Suing te 
Increase or decrease in 1921.. { ies — Ws 1/070,081.000 = 4 ne 344 090 


INSURANCE EFFECTED 





~— Ghe Bankers’ Gazette 








BANK OF ENGLAND. 
Week ended Wednesday, December 27, 1922, 
ISSUE DEPARTMENT. 

£ 


Notes issued .......- 144,075,200 Government debt .... 
Other securities...... 


BANKERS’ CLEARING RETURNS. 


Week Ending— 


















Town Clearing. 


Country 


is 


| 
| 


1921, 1922. Inc. or Dee, 
Aggregate Totals to December 23. £ £ ° 
BIRMINGHAM ........... eseceseeses| 120,598,100 | 111,199,590 — 9.398 6% 7 
“ BRISTOL ............ -| 75,436,000 | 67,618,000 — 718000 0; 
DUBLIN 558,279,800 | 316,286,100 — 41,993.79 ])9 
HULL .... 55,933,400 . 
LEEDS.... 56,144,000 | 53,643,500 — 250050 + 
LEICESTER .. 38,672,500 | 39,998,500 + 1,326.00 3 
LIVERPOOL .. 449,158,300 | 426,640,100 — 22,518.20 = 
SOREL Don ora | 730,937,600 oe + 32,235,300 44 
CASTLE ! a :987,000 
NOTTINGHAM .........--.0 e+} 35,164,900 | 33,148,700 — 2.01629 © 
£ _GHEFFIELD ...................-..-. | 55,156,700 | 47,700,300 — 7.456.400 135 
11,015,100 
7.434.900 OVERSEAS BANK RETURNS. 


Gold coin and bullion 125,623,200 


144,073,200 144,073,200 UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 

BANKING DEPARTMENT. : Des. , Daw 15, Deo 8, Dee 

. 1922, 1921, 

Ca ital eereeeeeeeee 14,553,000 Government securities 51,967,900 Resounces. 8 & * 8 
Rest...+....ccscc 3345073 Other securities...... 78158131 | Tom! Sere” scctcsrorerescecsccocssoen| SESE SS ee am 
Public deposits* .... 13,323,799 Notes ...........++. 19,195,530 | Bills discounted for member banks .......... 615560 759,760 704.950 1.22470 
Other ee,» «++++ 119,903,432 Gold and silver coin.. 1,819,807 Bills boughs in open market «-...........+.. 251,730 262.570 266.850 lass 
Seven-day & ot er bills 16.064 vernment obligations owned .........+.+.. ’ * 800 710 
, All other resources ......... cocccccsececesess 64,650 64,860, 64,550 62,680 

nce nan LiaBILITIES, 
151,141,368 151,141,368 | Government deposite .......seeesseeeessee00 6720 23190 46.980 stam 
* Incloding Exchequer Savings Banks, Commissioners of National Debtand —_| Pederal Reserve Notesin actuai circuiation.. 236,710 asrvis0 Zel20 Lute 
Dividend Accounts. Federal Reserve Bank Notes in actual oir- 





























. : . . culation ....... Seecccecccocccooooccccce oon 12,500 16,500 19,260 82,780 
CoMPARISON with Previous WEEK and a YEaR AGo. all other lisbilitien 120000, a. BS 
auntie iene ‘ — | Oapital and surplus...... pieasedebnacnnes ese 322,660 322,640 322,660 31690 
Amount Inc. or Dec.on Ine. or Dec. on ae = an o ye i epee sas 7 0-7 
. . . . . ra rve n & CO 1 , 43% 70° 
Dec, 27, 1922. Last Week. Last Year. ee Eee ee 728% 51% : % 
£ £ BANK OF FRANCE, 
NE: nc cpubgunneesenneeeseos —_ 14,119 | + 10,760 
Public deposits 2 [= seeg9 |— a7sssse | __ (000’s omitted.) =" 
Other deposits + 13,521,626 | + 13,371,432 Dec. 28, | Dec. 21, Dee. 14, Dec. 29, | Position 
Government securities ............ | 51,967,900 + 445,809 | + 15,005,912 1922, 1922 1922, 1921, May 28, 1914 
LOLI 78,158,131 | + 606 | — 5,006,778 Assets. Francs. Francs. Francs. France. Francs, 
Did citibsedehbanbavakdeinaud 21,015,337 11518 | + 651,223 Gold coin and bullion .... 5,534,829 5,534,663 5,534,531 5,524,228 } 3,730,625 
IIL, ccactnnoeegnsectons 124,877,670 — 12,730 | — 1,642,575 Of which heldabroad.... 1,864,345 1,864,367 1,864,367 1,948,367 ad 
SII - b cccscncccecsunces | 127,443,007 | — 1212 | — 1,352 Silver coin and bullion.... 283, 288,984 288,837 279,765 632,650 
% of reserve to liabilities .......... i 153%, ji— 23% Suis 2% Miscount and advances.... 4.499.193 4,282,203 4,461,788 4,791,111 2,337,775 
Advances to the State ....'23,600,000 23,400,000 ee oe oe 
. LiaBILITIES, 
THREE Montus’ REcorD. RRS evcenessunces oe eeee «(36,359,286 36,049,515 | 36,070,029 36,487,456 5,811,875 
sere baie a al aM ___ | Government deposits......| 20,482 15,216 17,355 26,014 183,200 
cu) | Private deposits .......... | 2,388,985 | 2,130,149 2,124,288 | 2,717,192 84595 
_# = 
o . 
Circulation Securities | ES 3 
onet Ll va s2 5 STATEMENT OF CANADIAN BANKS. 
Date. Bullion, | Bank Post| Deposits. Banking Reserve. %a (000’s omitted.) 
Bills), | Depart- SE eee . . —~ 
ment. tae Oct. 31, | Sept. 0, Aug. 31, July 31, Oct. 5. 
oR 1922. 1922. 1922. 1922. 1921. 
LT NY : ASSETS. $ $ < & 3 
1922. & £ | £ & & % |'% | Cash and bank balances.. 487,881 441,824 419,981 447,719 
Oct. 4..ee+e0+; 127,422,231 | 123,199,775 | 138,862,852 | 133,856,507 | 22,672,456 162.3 | Bank balancesabroad .. 104,892 | 114,894 111,015 126,760 
Ll.seeeees| 127,426,688 | 1 890 | 127,211,971 | 121,596,282 | 798 18%|— | Call and short loans..... 300,833 | 279,021 276,778 271,989 
18. .eee00+) 127,435,954 | 121,689,530 | 121,385,106 | 114,894,104 | 24,195,924 | 1 PD cc sccccunasne 309,882 | 322,009 330,646 323,471 
25..ee0ee0+| 127,432,534 | 121,886,450 | 125,381,614 | 119,089,011 | 23,996,084 19%|— | Loans in Canada ........ 1,217,578 | 1,211,825 1,192,614 1,196,524 
Nov. L.eseesee| 127,435,322 123,158,840 123,879,002 | 118,854,444 | 22,726,482 | 18%\— | Loans abroad ............ 153,088 | 145,610 145,120 144,072 
8.eeeee0+) 127,437,711 | 122,519,305 | 122,617,564 | 116,974,245 | 23,368,406 19 |\— | Otherassets .........0.. 106,444 | 104,262 99,412 97,315 
15. .eeeee-| 127,441,016 | 121,901,960 122 827 | 116,110,795 | 23,989,056 193|— LiaBILITIES, | iS 
22.eeeee00+| 127,445,261 | 121,407,130 | 123,414,918 | 116,705,543 | 24,488,131 19%|— | Note circulation ........ 178,633 | 176,919 158,087 161,887 
29.. | 127,440,455 | 122,884,525 | 121,463,985 | 116,240,853 | 23,005,930 19 |— | Deposits— a 
Dec. 6.. | 127,446,768 | 1 137,695,826 132,722,938 | 22,832,913 184|— Government .......... 132,331 108,988 92,595 87,546 
Bove | 127,446,447 | 123,161,310 | 124,885,243 | 120,050,341 22,735,137 | 183};— Public in Canada ...... 1,687,933 1,648,648 1,639,485 1,668,224 
20.. | 127,444,219 | 124,890,400 | 123,395,554 120,319,616 | 21,003,819 17 \— BONED covcccccccccsoes 331,969 336,747 339,985 347,528 
Si. +! 127,443,007 | 124,877,679 | 133,227,231 | 130,126,031 ' 21,015,337 | 153'— | Bank balances— 
ee ee ee ee ee ee EEE. .ccccccccscess eo a oars ss 
> y ’ BEREGR . cocccvcccceccees 3 s : 
Tex Years’ REcorp. Bills payable, ac. ........ 26,409| 23321 2223 21,872 
iin tliiiepihieeidl Cr ee _ | Other liabilities.......... 2,624 2,644 3,756 2573 chs 
Capital and rest.......... 255,274 255,231 255,197 255,068 _ 
At Seen —_ —~ 25, a! 2 Dec. 29, | Dec. 28,  Dec.27, | ——— == 
with the present wee 2. . 1920. 1921. 1922. 
Re eee oeeil ws SOUTH AFRICAN RESERYE BANK. 
! } } 
Circulation (excluding Bank! &£ | & ate alt. oJ £ (000’s omitted.) 
post bills) ...........+.++.| 29,272,565! 28,933,380 132,851,150 126,520,245, 124,877,670 : : : Nov. 4 
Public deposits. ..........0s- | 12,435,572) 19,014,809, 14,304,767, 16,057,335 13,323,799 Dec. 2, Nov. 25, | Nov. 18, Nov. ll, a. 
Other deposits ............. 39,059,033) 41,248,964 175,554,567 106,532,000 119,903,432 1922. 1922. 1922. _ o i 
Government securities ......| 13,034,568, 11,046,570 107,864,798 36,961,987, 51,967,900 LIABILITIES. £ £ £ 1000 1,000 
Other securities ......... -+-| 36,781,501) 41,461,280, 85,028,242) 83,164,909 78,158,131 | Capital .............eeeeeeees 1,000 1,000 1,000 ' 2 3 
Reserve of notes and coin ..) 19,506,002) 25,465,980 15,866,520) 20,364,114, 21,015,337 | Reserve ..... .......seeeeeees 2 2 : a.712 a1 
Coin and bullion ............ 50,528,557 35,947,360 128,267,670\128,434,359| 127,443,007 | Notes in circulation .......... 9,151 8,811 8,685 8,712 yt 
Proportion of reserve to | | j Bankers’ deposits ...........- 5,309 5,566 5,100 St 
EEE scoccccocnnsee ° 38% | 422% 3% ; 16p% | 15? ASSETS. . 283 282 
Bank rate of discount ..... 5% > | SS | 3% Gold coin and bullion ........ 383 383 283 10.082 10,087 
Market rate, 3 months’ bills 43 | 2 — Z| 28 Gold certificates............+- 10,052 10,032 10,102 "950 250 
Price of Consols ..... poaneds ® | #9 tic |} 493 565 Subsidiary coin ........ eoseces 250 250 250 Laie 1.832 
Price of silver per oz......... 28i3d | 4 | 358d | Wend Bills discounted (domestic). ... 2,091 1,898 1,826 “> 3 
Average price ee. <n 00- a 7a | ie = | ee eon 10d — (foreign) iinsecnen = 47 oa o* 
seeseess| 20°20-224 | 25°174- 60°00-30 51° yi 3°80-65-00 oans and advances to the 20 1,300 
Exchanges | New York .. $481 | $479 |$3.50}-52 $419.20} | $464-643 | Government................ 1,300 1,300 1300 1300 30 
London Amsterdam.. 1218-3 | 12°05-10  11°22-26 11-43-46 ' 11°68 Other loans and advances .. 1,348 1,314 1,024 = 
ED cosces 14 | 204 225-260 745-780 (33,500-36,500 | Ratio of cash reserves to 156 ° 6 % 
Clearing house return ...... 250,923,000)199,91 523,711,000'483,115,000| 459,566,000 liabilities to public ........ 738% 752% 71% 9 A 





















gold 
sore 
Gover 


Noves 
Gover 
Prival 


Ared 


1929, 





Cn. TT tient 30, 1922.) 











THE ECONOMIST. 














1235 





mn cetynmoretar » gt 


> omnoebente let SO 4 
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, ; % 
qaete casted) NATIONAL BANK OF ROUMANIA. ty 
aoe —— 000's omitted. ea OS 
ae ven. 23, er —." — 3 — = Dec. 24, Position $e = _~- : — , ae a a } 
ss | 1921.’ May 30, 1914 Nov. 25, Nov, 18, Nov. ll, | Nov. “4, | Nov. 2%, t 4 
Total, . oa Poseses, | Sanne. Pesetas, Pesetas, 1922, 1922. 1922. 1922, 1921, a 4 
2,523,863 | 2,523,724 | 2,523,812 2,511,563 521,775 eta Asserts, Lei. Lei. Lei. Lei. Lei. ; 
é ooneee 646,396 643,798 648,154 626.946 728.600 SEB c ccc: . vce serene 533,053 533,050 533,003 533,001 | 4%, pon : 
254,757,990 2,216,763 | 2,254,740 | 2,233,428 2,975,009 00.725 | allVer: ac. .......... = 636 668 = | i 
459 seein Was | 'M44IS | 'MAATS | MAGTS «Saye | 2OReFRment loan .. 12,535,333 | 12,571,256 12,578,200 12,576,714 11 230,178 ; 
150,000 150,000 150,000 150,000 150,000 r eae ccce) “Sue 4,148,259 4,091,414 4,080,985 | 3,354,917 : 
8.323.009 Notes i 
34 528 _.. 4,095,087 4,095,714 | 4,104,983 4.083.492 | 4 neirculation 15,361,486 | 15,385,993 15,481,588 15,433,861 | 13,563,332 
2 oso grealation «+--+ » esr 11053.324 11056.760 | 1054071 | Toe 198 | a17'500 Deposits......... --+| 6,597,792 | 6,543,561 | 6,398,317 | 6,425,171 | 5,636,540 
—— NATIONAL BANK OF GREECE. BANK OF SWEDEN, 
34 alse (000’s omitted.) (000’s omitted.) 
4,088 344 090 —— Get. 28, | Oct.13, | Sept. 28, | Sept. 13, | Oc 28, ) Dec. 16,| Dec. 9, | Dec. 2, | Nov. 25,| Dec.17, | May 24, 
10-49, 1922, | 193% | 1922, 1922, 197% , _ 1922. 1922. 1922. 1922. | 1921. 1914. 
: | Drachme, | Drachmew, Drachme. Drachme. Drachmm, Assets, Kronor. Kronor. Kronor. | Kronor. | Kronor. Kronor, 
4 and balances { = eccese| 275,963 273,978 274,037 274,031 274,839 104,918 
Goad sesesee-s-, 2363191 | 2,351,025 | 1,360,795 1,359,960 1,363,208 | Balance abr. and Mi 
ca gnammest soa ae foreign billa.... 119,448 90,213 77,029 70,282; 111,587 112,172 ti 
; and securities .. 2,740,668 | 2,742,279 2,741,845 2,737,764 —s-- 2,172,576 | Swedish and for. aye 
ne. oF Dee, ‘sand loans! 1,196,457 | 1,169,965 1,097,452 ‘1,028,063 660,288 Gov. securities. 95,592 34,420 93,918 90,556 | 19,016 32,465 ate 
en LisBILITIES, Discountand loans 503,157 464,634 401,07 | 347,735 | 547,849 112,668 
£ | % Nove in circulation, 2,482,703 | 2,326,896 2,185,015 2,039.639 * 2,076,851 LaaBILITIigs. 
3.398,690 7 Bweroment depsts., 336,539) 385,470 340,512 371,922 i oe ee) 582,404 | 534,616 | 582,978 226,555 
818.000 103 Private sight depsts. 894,252, 865,385 1,009,672 989,470 830,321 | Depos teat notice 401,735 | 353. 531 | 206 936 182.265 | 308917 68,860 i 
935,70) 117 deposits at ee 4 
Peed deter 1.012.124 | 1.012.654 | 1,013.94 | _1.013671 910.127 NATIONAL BANK OF BELGIUM. 
2.500.500 44 — = oe ‘ —— co - - (000’s omitted. » a 
oo = 35 BANK OF JAPAN. ot cs Position 
. j i Dec. 21, ec. Jee, 7 ov. wD, Dec.*2 2, May 28, 2 
255,200 44 ea Gare eurinen | Dae 1922. 922.” | 19a.” | igi” igen | “gha 4 
bl62m) ——— Nov. 18, Nov. 1l,) Nov. 4, | Oct. 28, | Oct. 21,, Nov. 19,| Position ASSETS, Francs. | Francs. | Francs. Francs. Francs. Francs. i 
ey 1922, 1922, | 1922, 1922. | 1922. 1921, Jne30,1914 | Coin (gold & silver 
9564 z | 
0 135 Assers. Yen. Yen. Yen Yen. | Yen Yen. Yen. and bullion) .. 341,651 340, 691 | 338,620 337,816 326,383 322,650 
Cast and bullion.. 1,155,607 1,150,931 1,149,121 1,147 ‘407| 1,145,424 1,261,717 221,320 | Securities ..... «+. £99,565 599,049 | 591,185 618,404 419,994 | 697,600 
JISCOUDTS ...+.. 75,351 73,736) 102,787 138,941; 74,491 62,079 41 740 LIaBILITIES. 
‘Acranes Seiad 185,441 198,962) 213,272 211/854] 176,021 74,188 70,540 | Notes in circulatn.. 6,641,656 | 6,660,245 | 6,661,322 6,704,738 6,222,287 | 934,150 f 
LIABILITIES, Current accounts... 508,929 487,715 | 509,508 517,989 720,398 112,125 i 
Notes ....eeeeee~ 2,068,962 1,068,338 1,142,345 1,205,154) 1,103,219 1,120,757 362,270 , 
cs. ork deposits .... 806,794) 818,052) 792,365 785, "945| 790598 1'381.021, 87.340 AUSTRIAN BANK, 
her deposits... . _53,783 56.458 58,732 49, 472) 40,639 39,002) 11,440 (00's omitted.) 
ee IMPERIAL BANK OF GERMANY. i “SR oe 
¥ 192], (000’s omitted.) oa aura. ' Krone, Krone. Krone. Krone. 
' $ Dec | Dec. Ne old coin and bullion, bilis.. ” 442 465 398 
».790 2,870.99 1 19, ‘— —_— ea May 30, 1914 site cine - 8 8 
1.190 122070 5. | ™ Bille discounted. warrante 
een Assets. Mark Mar*s. Marks. Marks. Marks. 
$60 1,206.70 eo. | 3,004,846 1,004,847 —-1,004.848 993,696 «1,313,240 | - SMA Grafte........csseeeeeee 640,148,622 679,194,580 721,244,516 826,483,602 
9,830 126530 Of which "deposi- ESRD ccccccccccccccs evsece 535,639 720,723 702,346 764,447 
1.800 211,710 ted in Bank of LiaBILITIES, 
550 62,680 England ...... 50,032 50,032 50,022 Notes in circulation.......... 3,711,595,439 3,478,444,060 3,417,786,498 . 3,133,276,346 
eee said sive. ee eres = Ef '337 oe 65.057 64.782 i, 475 321, 920 IN us arts cts accie eld inc iar econ 227,224,050 242,436,806 207.846,951 342,136,922 
" . ary notes .... 07,102 | 298,090 77,786,910 4,023,261 943,460 f 
ae ——_ Bile ditcounted.... 1180,629,488 |1007,886,030 | 919,170,795 117,976,002 60,780 Seen San K. , 
— & N ILITIES ° : 
260 82.780 Noves in circulation 970,202,013 | 846,894,285 | 754,086,109 104,567.851 2,013,860 Dec. 15, Dec. 7, Nov. 50, » aay 3 
770 (25,950 Deposite .. 334,981,233 | 257,328,787 | 244,969,459 24,298,689 842,340 1922. 1922. 1922. 922. 4 
660 369% ASSETS. Krone. Krone. Krone. Krone. 
RUSSIAN STATE BANK. Gold coin and bullion, bills 15,659 15,342 14,916 14,845 
o 70-7% (000's omitted.) er Os BBs cc ccccccsce 596 596 596 596 5 
2 : August 1, July 1, Bills, warrants, drafts, &. 48,490,454 48,897,969 49,245,537 50,113,580 : ea 
1922. 1922. IT dicen hebineeeiet 2,004,303 1,895,808 1,860,987 1,814,075 a 
ASSETS Roubles. Roubles LIABILITIES, a 
RRS. S 8 tet 2,253,799 850,329 ‘i Notes in circulation..... ove 72,845,283 72,007,176 72,016,112 70,371,291 co ie 
a Loat cli on worbeecqiggttt* era 164 2,919,355 Deposite ---------- +--+: QOIES16 __ 5.9575 ____-6,407,920 | _ 8,075,867 pi 
Position Special credits on merchandise. 765,063 458,973 G Z 
May 28, 194 POOR CHOGIEE ccccccoscccesees F seaws 2,050. 310 857,623 NATIONAL BANK OF DENMARK. ‘ ‘3 
rancs, TEED snitecusnedesensusvennncts 294,242 233,416 ik __(000"s omitted.) pi WE Re 
} 3,730,625 a DONGISS .......seccccccccecece 465,300 594,354 “Nov. 30, | Oct. 31, | Sept. 50, Aug. 31, Nov. 30, | Position 5 ee og 
MISCOUNUS ..++.eeeereceecescvcrece 512,166 127,785 1922. 1922. 1922. 1922, ~ 1981. May3,191 ‘ i : 
632,650 Advances on securities 162,078 148,172 ASSERTS, Kroner. Kroner. Kroner. Kroner. Kroner. Kroner. hos 28s 
2,327,775 Ate hye har d bonds............ 512,839 409,895 Coin and bullion . 228,200 | 228,301 228,299 228,304 228,335 76,644 Bi? Rava 
“ TECIOUS MECAIS 62... eeeeeeeeeeeee 478,194 311,517 Loans & discounts 462,055 500,693 516,854 421,515 379,791 88,470 : HE te 
cot {DLABILITIES. c Debtors abroad 10.893 9113 13745 18018 13296 24,102 Mo Bae 
5,811,875 Subscribed capital ...........se00s 75,000 575,000 Securities ........ 15,562 16,066 15,910 16,499 40,411 11,988 : EEE 
183,70C - an account... Tote eee e eee wee eeeee 6,772,649 3,246,143 LiaBILITIES, => 6 re 
845,950 > sits bearing interest.......... ae or Circulation ...... 459.310 478,134 466,555 423.751 465,041 157,266 bi ati 
‘ep sits in foreign currencies . / : ea 9,211 81,4 064 | 147,015 6,9 5 : =| 
Putlic deposits.......ccceecceeceee 7,400,995 2,680,677 — eS 1 SS ee | = i at 
BANK OF NORWAY. ‘| op 
BANK OF ITALY. (00'» cmsiseed. 2 
7 Oot 3. - (000’s omitted.) Dee. 15, | Dec. 7, Nov. 30, Dec. 15, | Position ’ 4 
; a ——— —-; - a 1922. 1922. 1922. 1921. |May31,1914 : ; 
3 N ae si = me — ae a ee ASSETS, | Kroner.; Kroner. Kroner. Kroner. Kroner, i . } : 
9 508,629 Asets. — Flew Lire Cire Fy ca Coin and bullion—Gold ...... 147,291 | 147,291 147,291 147,293 44,224 if 
) 69,886 Totaleash . 1.333.469 | 210 2 OG 7% q > Balance abroad and foreign i oe. 
} 71,375 In a * ° 555,469 1 , 1,319,820 1,296,573 1,316,490 1,221,875 bills 39,988 39,883 36.303 39 £99 28.533 3 e 
345.581 mand bills....., 4,521,799 | 45-..5y | 4,365,254 4,366,557 3,164,005 See hpi eibeeriam Ghee, F er - ’ tio a 
: Foreign bil ais23 gra | aa90 | sises  faa0¢ © “ai'309 | Norwegian & Foreign Govern: ; 
ese Advances to + , ’ , , ment Securities .....++++++- 9,415 9,415 9,415 8,792 8,816 eo. Bes 
: 102 X5 i TCAs ee 6,111,451 6,105,441 6,110,371 6,110,183 6,665,230 nil Discounts ee eee 450,140 435,308 446,269 445,924 76,911 i te 
102,50 Other toms + 7 . LIABILITIES, es 
sd teen 2965728 2,488,584 | 2.086014 | 2116278 2,752,034 79175 | Motes in circulation .......| 377,313| 368,024 | 371,650 401,713 | 113,484 ! 
195,46 _Liaeuiries ' * * on ; ’ Deposits at notice .......... 139,662 | 134,022 141, 437 ‘121,231 7,188 ; 
136.988 ee “ireulation 14,228,437 14,231,328 |15,874,499 14,106,642 14,250,976 1,556,925 Through Royal resclution of February 3, 1922, it has been resoived that the ex- ¢, 
1 g16.974 posits & drafts 1.636.202 | 1,701,527 | 1.874.436 | 1,686,805 1,597,451 193,975 traordinary right of issuing bank notes has been reduced from 50 millions to 25 4 
: "794.254 ———$—— -aS - - — — | millions from February 4, 1922 (this day included). ‘ 
"i NETHERLANDS BANK. IMPERIAL BANK OF INDIA. 
3908 ‘ (000’s omitted.) . i ea has as (0900's omitted.) 
33,530 Dec, 18, | Dec. 11, | Dec. 4, | Nov. 27, | Dec. 19, ; Position mee Dec. 1, | Nov. 24,; Nov. 17, | Nov. 10, | Nov.3, | Dec. 2, 
3.213 A 1922. } 1922, 1922. 1922. 1921. May30,1914 1922. 1922. 1922 1922. 1922 1921. 
264,338 Gola SSETS, Florins. | Fiorins. | Florins. | Florins, | Florins. Florins. ASSETS Rs. Rs. Rs. ts. Ra. Ra. 
Giver +». 581,790} 581,789 581,789 581,789 605,969 163.092 Govt. securities .... 8,55,58 8,56,35 8,36,64 8,23,57 8,07,08 10,88,36 
Deets. @ 630002" 9,074 | 8,851 8,663 7,563 8,366 8,436 | Other securities ... 1,25,87 1,26,09 | 1,26.09 1,26,09 1,26,09 1,335,44 
sdvances. . 993,362 | 396.162 405,450 383,033 432,450 163,504 | Loans.............. 16,04.60 | 16.24.22) 166051 16,7632) 17.36.26  2685,47 
Sones ities. Cash credits........| 26.5644 | 25,92,02 | 25,99,18 | 25,68,78 | 26,0205 | 25.15.65 
Denesten cireulat'n, 369,251 976,289 999,726 | j 965,113 |:1,014,343 316,632 Inland bills ........ 4,41,20 4,29,96 | 5,00,05 439,27 4,099 8,50,47 
Nov. _ 31.115 | 28,989 25.947 25.659 29,937 5.016 | Foreign bills........ 14,38 16,75 . 16,71 12,85 12,59 3,85 
1922 ~ a " - oT ee ee Dead stock ........ 2,48,74 2,498,389 | 48,26 2,47,75 2.47.42 2,17,83 
Z SWISS NATIONAL BANK. o a perosenetss 7 | = as 52.11 55,23 
1,000 (000’s omitted.) al.with other banks 5, 7 f 5,17 8.74 12.66 
} : ae 25,67,15 | 27,0258 | 27,9592 30,87,36| 32,71,26/| 19; i 
8.707 mee. Se j ae | wae es. nee eieoan tans LIABILITIES, i Be men ‘ 
“9 | 1 aysl, Subscribed capital.. 11.24.84 11,2484 11,24,84 il, 24,84 11,2476 1 Ej 
} 5,288 | E . 1,23,84 
Geig AttET® Francs. Francs.| Francs. Francs. | France. Francs. | Capital paidup .... 5,62,46 G,6246| 56246 5, 62:46 562.44. 5£2,21 t i 
= Gilvgy Sottteeee: 534,585 | 533,965 533,012 | 531,915 548,137 171,17 | Reserve ............ 4,11,89 4,11,89 | 411,89 4.11.89) 411,89 3,91,79 =| 
» 30,087 Dwriehens.K 108,640 | 108,742 | 108,946 113391 = 115,005 18,350 | Public deposits ....; 11,86,97 10,8405 | 9.07,74 82254) 10.77.99 10,0825 : 
250 eu aesen, 11-712| 11,712| —_ 11.688 11,688 18,107 es Other deposits...... 61,70.91 | 63,5345 | 67,21.58 | 70,05,37' 69,8294 72.33.22 be 
La? 7 — vances 5392859 | 369,789 | 367,504 357,569 | 335,426 103,000 | Loansagstsecurities 1,16,69 1,17,15 1,16,92 1,21,84 | 1.46.90 5,39 % 
3 | | Sundries ........... 1,33,96 1,24,99 1,20,78 ; 1.1667; 1,243) 5 5 th: 
sosit ts srealatp 938,785 | | 916,618 955.079 | 987,985 | 959,516 | 975,935 | Theaboveincludes— 2 £ oS a 
) 1,300 a __147,676 | __ 153,024 |__ 110,631 | __ 79,117 |_ 104,638 | _ 55,750 | “ Derositsin Lond’n 172 194 | (187 202 | 204 41 
1,320 thow onthly Statement of the Swiss Federal Loan Bank (Dariehenkasse) Adv'ncesinL’nd’n 95 |§ 9 | 99 | 979 | 1,29 299 
: hh a up to November 30, 1922, total teveee = were F'r.19,354,013, of which Cash, &c., at other | | . 
6 % ~/ 875 was held by the Swiss National Bank banks in London oO | 2 | 23 %& | 50 78 i 
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NATIONAL BANK OF EGYPT. 





(000’s omitted.) 
Sept. 50, Aug. 31, July 31l,, Sept. 50, Position 
& Isa. i922. isa. May ~ 1914 
Assets. z z 
seukvonpevecoee 3,358 3,359 3,360 3,371 1,571 
es securities meee 36,058 34,975 36,801 %,476 2,084 
LaaBinitTizs, 
Rotesin circulation ...... 27,615 25,360 26,631 34,722 2,400 
Government deposits ...... 4,218 4,106 4,636 2,150 2,315 
Other deposits evcee eeseees 11,064 12,346 ___ 12,528 | 13,344 2,660 


By authority of the enti Government British | Treasury | Bills were deposited 


n lieu of gold. 
BANK OF FINLAND. 
(000’s omitted.) 


Dec. 15, | Dee. 8, Nov. 30, | Dec. 15, Position 
1922. 1922. 1922. 1921. naagee, 1914 
Assets, F.mk. F, mk. F. mk. F. mk. mk. 

BOlE  cccccccccccemes sgwoeses 43,373 43,373 43,373 42,625 35,091 
Baiance abroad and foreign 

TD suse én ceuanercesreens 887,200 921,479 939,431 291,350 | 90,379 
Finnish and Foreign Govern- 

ment securities ...... eee. 609,955 | 612,424 613.897 889,840 21,826 

Discounts and loans......... 530,775 508,838 478,060 485,990 105,151 

LiaBILITIRG, 

Rovee in circulation ......-. 1,355,872 | 1,358,882 1,343,333 | 1,335,563 123,941 
Deposits at notice .......... 591,158 | 513,958 516,860 133,091 21,225 
BANK OF PORTUGAL, 

(000’s omitted.) 

Oct. 25, Oct. 18, Oct. 11, Oct. 4, Oct. 26, 
1922 | 1922. 1922. 1922. 192). 
ASSETS. Escudos. | Escudos. _ Escudos, Escudos, Escudos. 
Coin and bullion 26,843 26,829 26,791 26,800 27,858 
Ot which gold ...... 8,577 8,577 8,577 8,577 8,577 
Balances abroad 34,977 27,734 22,463 17,574 4,269 
DEES . cocsbeens 166,654 | 166,927 166,725 167,730 110,575 
Government loans.. 860,097 820,097 800,097 780,096 620,109 
LIABILITIES, 
Notes in circulation, 971,143 965,700 945,745 947,458 675,276 
SEE icwenkenise 45,764 44,134 42,785 30,087 52,974 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
June 30, | May 31, | April 30,, Mar. 31, |; Feb. 28, | Jan. 31, 
1922. 1922. 1922. 1922. {| 1922. 1922. 
ASSETS. Levs. Levs. Levs. Levs. | Levs. Levs. 
_ Rebinewes 38,164 37,998 38,163 38,138 | 38,101 38,044 
eeSaeeeren 19,563 19,703 | 19,868 19,995 20,252 20,583 
Treasury notes .. 96,852 99,169 101,734 105,084 | 107,613 111,535 
Bills discounted ... 27,357 27,644 22,577 20,372 | 17,292 9,041 
LiaBILITIES, | j 
Notes in circulation. 3,800,625 | 3,758,717 | 3,727,974 3,734,308 | 3,602,489 | 3,587,627 
ccs shsseee 1,432,754 | 1,195,415 | 1,229,033 1,282,762 | 1,325,322 | 1,442,811 
BANK OF LATVIA. 
(000’s omitted.) 
Dec. 6, 1922. Nov. 29, 1922. Nov. 22, 1922, 
Lats. Lats Lats. 
ASSETS (Gld. Fes.) (Gld. Fes.) (Gld. Fes.) 
IIR cdc nde ngéudebe aesbace SR: semhews Dn sesaewes 3,084 
Gold coin and builion .......... PE “Lepdsies + Dt :. sbbuneed 12,993 
TN 06 din dn cen seebeee tn. vebene se a 22,466 
Discounts and loans ............ nh casteaes a 9,540 
CT EE Pa 1,359 
LIABILITIES, 
Notes in circulation ............ tn tnienes 4 ea 4,005 
re BEEP cccccese BED cccccece 8,000 
Government deposits .......... . a PD  ~seseens 16,696 
EE co ccegnedsnwees eee ” ‘sonns ines 16,994 
DUE TREND occ ccvcccvcescce ED -cpihetigtis a - ssepeces 3,757 


Note.—On November 1, 1922, the Bank of Issue, under the title ‘The Bank of 
Latvia,’’ began its activities. The former ‘‘State Savings and Credit Bank”’ 
has been liquidated, and its operations have been turned over to the “ Bank 
of Latvia.” The unit of Latvian money is the Lat, equal to one gold franc. 


BANK OF LITHUANIA. 
(000's omitted.) 


Nov. 15, Nov. WO, Dec. 15, 














1922. 1922. 1922. 
ASSETS. Lt. Lt. Lt. 
Cover for the emitted bank notes— 
Dicthdubcch ede hicks tcbias dckehparehsiunbbdsyenes 12,347 | _ 15,180 
Di: toni ath hab bhbatinsishéd exe teenseeseuetewes se 2 
Dollars, £ sterling and other stable currency .......... 3,487 | 2 ora | 2,731 
Stable foreign currency with our correspondents ...... 2,213 | 9,724 11,747 
Ne 772 237 233 
Discounted documents and drafts and credits for col- i 
I i gota pee acbasecks heneine 3,715 2,073 | 5,073 
bee TT ee 453 217 185 
At our exchange departments. ...............0.0sseee005 1,73% | 300, 186 
Organisation, printing of banknotes, current expenses, 
inventory, and other assets ..........cccccesssceeses ° 605 | 1,753 
LIABILITIES, 
ID PEIN 6 p.c'vn bone cecsennsoncveccescess 6,000 | 6,000 6,000 
ORS SINS SEP GRIESE co cc cckecccsvesesecsecesces 4,921 4,934 4,935 
PRED CP GRUONEENID ocvcnccenceceseswcerccesess sees 14,094 | 18,052 24,630 
Due to the Government Treasury. .............-0-eeeeee: i 2,006 a 
Ton is ie a cus csp ana iaemiaeeeen 315 1,049 1,526 
BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
(000’s omitted.) 
Dec. 15, | Dec. 7, Nov. 30, | Nov. 23, | Nov. 15, | Dec. 15, 
. | 1922, | 1922. 1922. 1922. | 1922. 1921. 
ASSETS. , — - , . 
*Liabilities of the C2 ™ Cz. K. Cz. K. Cz. K. Cz.K Cz. K, 
Austro- Hungarian 
Bank to the Bank- 
ing Office ........ 10,096,715 10,096,715 10,096,715 10,096,715 oose.ns 10,084,504 
Dise’nts & advances, 2,064,606 | 2.061595 2,404.404 1,971,416 | 1,898,917 | 4,236,488 
Gold & silver hold’gs| 817,361 $16,577 820,200 "819,232 | 817,821 | 1,283,561 
Foreign bills and 
balances abroad..) 1,029,220 1,347,422 1,540,670 1,648,027 1,648,980 | ee 
ee eciantaon 312,515 332,095 534,168 493,686 | 617,871 1,346,840 
IABITITIES. | 
Staten’tesincire’ltn 410,961 9,785,675 9,996,550 9,531,450 | 9,708,291 11,663,261 
I Sr aie 3,389,934 3,527,803 3.570501 3,449,760 | 3,288,412 2,267,280 
Other liabilities - 10,519,522 | 1.340.926 1,465,106 2,067,866 | 2,083,601 | 3,020,852 


* Resulting from bank notes, current accounts, Exch 


— bills issued by the 
Austro-Hungarian Bank and taken over by the Banking 


POLISH NATIONAL BANK. 


















» 1922, 


(000"s omitted.) — 
| Dec. 10, ‘Nov. BO, | Nov. 20, No A 
1922. 1922, 1922,’ “jon Ort 
| Polish Polish Polish Polish im2 
Assete darks. Marks, Marks, Marke Polish 
Ne cannas ieundeecen’.” an 33,810 33,737 thar, Marks 
TIBUEE caccccccccccscccoccces] GRMN 6255 44,188 9 gape 
Foreign coin.......... 165,124 232.476 | 2691109 oggiggs, ge 
Foreign banks....... + |, 2624686 2,999,416 | 810,593 39 9g ROOM 
Advances to the Govt....... {545,500,000 519,500.00 493,000,000 480,500 a0 53 th 
Private loans | |159,127,884 148,598,225 /133,938,910 115,820,624 1 AO, oy 
Notes in circulation ........ (690,087,269 661,092,353 (619,149,692 eo? 808,955 - 
Deposits... Jenn ceeeeecsccesseees  »|124,1 164,207 111 116,320,193 93 114,012. a oe 24 . 9.405 ae 
BANK OF ESTHONIA. 
(000’s omitted.) 
Sept. 50, 1922. Aug. 31, 1922. July 31, i9 Jeo. i) 167 
Assets. E. Marks. | EMerks. | 5. —— et 
Gold, for. coin, and notes 89,655 102,056 102,120 gl gs 
Total cash .............. 454,296 352,941 206.858 my 
Discountsandloans .... 2,356,474 2,639,097 2.552.533 13997 
Foreign banks .......... 1,412,441 1,435,846 1,229,764 27; . 
LiaBILITIES, nes 
Capital paid up.......... 250,000 250,000 250,000 250.000 
EE tatatteehusccenes 37,71 37,771 37,71 10675 
Notes in circulation...... 1,000,000 850,000 700,000 350,000 
I ks nn cntidndé mene 2,940,355 3,328,51 2,544,837 1,103,892 
NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES 
(000’s omitted.) 
| Dec. 15, | Dec. 8, Nov. 30, | Nov. 22, Dec. It 
| 1922, 1922. 1922.’ | "i922 192), 
ASSETS, | Dinars. Dinars. Dinars. | Dinars Dinars 
a eaineeniniens | 64,002 65,996 63,854 | 63,788 74,179 
Other coin and notes | 17,262 17,190 17,170 | 16,992 1830) 
oe oredits......| 262,987 270,334 290,179 | 291,017 291,888 
evccecee eceeses| 1,405,597 | 1,391,168 1,418,000 | = 1,445,009 580,938 
Gort. ‘sdvances......| 4,454,747 4,593,958 | 4,615,816 | 4,565,517  4,43R.%6 
LiaBILITIRS, 
Notesincirculation..| 4,883,360 4,955,110 | 4,998,356 4,958,574 4,620,502 
State credits ........ 315,711 325,711 347,568 | 332,903 370,10 
DE s6+0eeecses | 1 024 450 = 1 069,050 | 1,080, 744 | 1,121,815 311,32 
LONDON _RATES. 
| i. No Sos So Se Sg Re 
‘$ s&B oS cB cB cB 2B 
> © os * =m Oo —~2 <Z0 
am i& ja ia ia” la ia& 
Bank rate (reduced trom 34% Julyl3, % | % % %* % 
— aa evcccccce| OS 13 3 3 3 
Market rates of discount — ; 
days’ bankers’ drafts.......... 24 2 28 > - | 28 § oe 2 2 
3 months’ do..........++ coocces, Bin B) 28 a e 2 2H, 8 24 
4 months’ do....... eoccecccccces| ae «| See me A | 2th | 2 
6 months’ do............. pevenesl ae: 1 23 a; 6 we | 23 4 23 6 8 
Disconnt (Treasury Bills) :— & § 
tee anil possoeot an «61 = > | |% 
Goans :—Day to day ..........se0e it 1 la = aS 1 Wl. 
MD sacocnensceenesccaseccs eccccce| 1Q | 28 - 24 233 2%; 
t allowances : aeein.. sovcccee| & | 2 1 1 1 
scount houses at call............ 1 1 1 1 ] 
Pe ED vicnnsecedconepenseconseces 13 1; oi 


t Additiona! to those offered by tender in the preceding week. 
Comparison with the previous weeks :— 





ci ‘Bank Bills, Trade Bills, 
o 
eee 3 Months. 4 Months. 6 Months. 3 Months. 4 Monthe. 6 Moni 
% % Sat a tT a | % % % % 
1922, y 
Oct. 13...0-.| 1 2 2 4 2 3 3 ; t 
BD.ccese| & 2 Qe 22 3 3 
tease 1 2 24 28 3 34 $ 
Mov. J.coasci a6 8 iF 2 ait 3 3 %i1% 3 
10.....-., 14 2 | 2% B | 23 2 3 3k 3% 
cael ae 2 #2 24 313 33 3 ; 
Bicccceel 2 2 2 3 33 3 
Dec. Leeeoee 1 a a) 2) 3 33 ¢ 3 
ene i (mB | 2g 22 3 3 % } 
1 veveee| 18 2% ai 244 2713 i 3 3 
eo aad la 2h 2 3 ai3 : 5 4 
28.--+ - 25 34 2 2% 812% ot 13 e153 9/5 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 
% Changed. % Changed. 
Discount eeeeeeecee a ee July 13, 1922 ee 44 ee June 15, 1923. 
Deposit eeeeereeeeeee ee June 15, 1922 *e 2 * Feb. 16, 1922. 


OVERSEAS BANK RATES. 


-— Bank Rate=— 


Changed. Changed. 
Amsterdam .... July 18, 1922 ° ¢ Madrid ........ May 31,1922 -- 3 
Athens ........ May 15,1920 .. 64 Paris .......+- - Mar, 11,1982 -- > 
Berlin ........e. Nov. 13,1922 ..10 | Prague.......... Apr. 27, 192 .. 5 
Brussels .......- June 81922 .. 44 | Rome .......... July 11,199 .. * 
Bucharest ...... Sept. 4, 1920 .. 6 Sofia .......... June 14,1919 .. a 
Caloutta........ Dec. 28,1922 .. 7 Stockholm ..... . duly 1,197 .. * 
Christiania .... Aug. 17,1922 .. 5 Bwiss Bank ona : 
eooe Ape. 25,1982 .. 5 places ........ Aug. 17, 1 : o 2 
Bdlommetore —— YS * wee Tokio .....0+0- Nov. 18, nn 8 
Lisbon.......... Sept. 3, 1920 7 VIORES cocccsce Sept. 2,1 7 5 
New York Fede- Warsaw .ccccese Sept. 1931..-- - 
ral Reserve .. June2l1,1922 .. 4 | 
CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the followins 
money and exchange rates in New York :— a 
Dec. 29, Nov. 30, Dec. 7, Dec.14, De 21, gn. 
1921, 1922. 1922, 1922. 1922, 
% % % % a s 
Oall money ....-.--.++-eeseees 5 4% . 5 4 ae, 
Time money So days mike 6 .. & « 6 5 - 5 TO 
Bank acceptances :— -o———_——Selling Rates. - 
Members—eligible, (days 43 .. 4% -- ee a or 
Non-mem. ble,QOdays 45 .. 44 .. 44 + se 4 
Ineligible, 90 days ...... neu. au Bae S~ 2G 
Commercial accept. days .. 5 «.. 42 -- 423 + 4... 8 
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RATES OF EXCHANGE. ESTHONIAN EXCHANGE RATES. i 
eget —— nee _ The Bank of Esthonia quote Reval exchange rates ) as below: 4 
v. 10, Or ” Usanes|: Par. Dec. 29, Dec, 21, Dec. 29, a - i 
om,’ | ie oodon 08 1921. 1923. 1922. Dec. 15, Dec.15, | Dec.18, Dec. 20, Dee. 22, . 
rks, | oli or ‘TT, | 25-224 | 5235-40 62.3035 63-90-95 Reval on 1922, 1922, Ss«922.—s19, ' i 
ark — | TT, | 25°224 . "30-35 290-95 zs Belling. ‘ 
336s _ Pee senve planes 0 | TT mas | 776—781 29000 - 30000 34000-35000 | —-_--— Seilmg. | Seiling. | deiling. | Seiling cot ; 
+4 182 4 13 aenee ne to to £l T.T | 24°03 10500- 11500 3 310000--330060 310000--3*0000 London (cheque) £i 1,£90 1,595 a 1,593 oe A275 
80,985 266.032 FienDB veers one to MA TT. | 24°02 | 285—295 155--157 147—149 New York ne #1 342-75 A275 275 5-25 530 
52.989 gaa'ss prague s**"l) marksto £1| T.T. | 20°43 | 11500-12500 80000-85000 2000 - 87000 | Berlin - 100 Rmk 4°25 oe an ase 
00,000:45 3.500.000 Waree® + .llei to £1 | ].T, | 25°32g nom 760— $10—820 Helsingfors ,, 100 Fmk 860 859 oa 9.220 9,240 
20,624 108,358 32> sarsrest “ler. to £1 | mn, | 24°02 | 2400—2700 10000—- 11500 10500-11500 | Stockholm 100 Kr 9,225 9,230 9,250 7090 72075 
podapest . iastres to £ | = | i 705 —735 770—810 790 —830 Copenhagen ,, 100 Kr 7,125 7,175 7,150 ut “4 3550 
08.955 579.979 >; <a vas tol | T.T. | 25° | §90(e) 550—600 630—680 Paris s 100 Fr 2,440 2,475 2,590 13680 13,700 
49.905 83.156 ans Se" lainas to £1 | TT. | 7. =” sea my 11 684-695 Amsterdam _,, 100 Hfl. 13,700 en at 135°50 136 
a Be ion. ene | Fy "oo *63- , 7 i " j Lrbl , = Ww c , “dag 3 
7 ee ty | 25° | 54° 93-98 67° 98-68°03 69°50-55 Ren _ . “ 1,095 1,070 1,025 : 330 — 
brawl -*"*heroner to £1 | ‘TTT. | 18°159 | 26° 20-25 7. oa = tome - ‘a 1,705 1,730 1,740 760 785 
— Ceristiani® «- \T, | 18159 | 16°67-70 17- 17° 15-1 
& Dee 3078 nae eee rn, 18°159 | 20°92-97 2245-50-22 48.53 E RATES 
E. Marks stag P.marksto fl) TT. | 25°29) 219-223 184—1865 185186 SOUTH AFRICAN EXCHANG 
8],9¢4 esingtore .T, | & 98-100 370— 395—400 ° : fi 
1 138887 greece < Ty te Tn. 25°225 97) 90;—91 913-92 The South African Banks quote the following rates: % 
1399,74 Waly. vocrosces £1 | TT, | 25°228 | 21°47-52 «| 24°49-52 24° 47-5] ‘ 
sre gunseriand . trance to - . ‘ “46-4 *49-57 3 4 
207,555 vsdrid ... ees = | co | aia th > 15 »:< 9 ro = 92 | Union of South Africa. Union of South Africa. | a 
! LjaOB. «22200 pe } oe .- 73.2. ma 9 <iiambanaamienieamaamenaaeaaeaa : a 
es a... oulare to 41 | Cable | 4+ a ot balk 463 4 From Dec. 3, 1922. From Dec. 9, 1922. 3 / & 
1,103,823 vowel .. {estan to 1 | oe aa a , os Mae 3 | London on South Africa. South Africa on London H % 
————— Buenos Ayres. pence to peso | - 2 
SLOVENE tide danateoypence to mile./80 age; M7 42 G44, in Buying. Selling. Buying. Belling. "3 
, estan «Pane A a0 dayel 1533 Sia 36 20 35 * 20 sconeralincnene ite & 
ae Faiparaiso . to ays) ° 0 Seated “ 
: ion tl : days 16% prem 11% prem. 1C9 ’ prem. .| 3% dis. 22% die. ‘ 
» a an pongo Pena as T. 1) 0 10 |is 342d-4 dud is 4 7 ba ~ - si coe ue 3a eo 22%r028% 0 i 
Celcatte +++. * 1d ‘1s 3430-47, 1s 4 8 4,044} 24% » | SHS Jo» ’ 
3 Dinars Sealey oone0- fetes. 80 rages) & 'j = td-4 od) le 40-42. Is 405d-4)\d | 30 days ae? | % E 24% 
88 74,173 Wsdras ....../ster.to rupee T.T, |) Bown, ls 5¢¥d-4d ls 1 xi ie dene 2h% | 4H oe 6% » ; 
c ‘ Kong ° Ll) T.T, ee 28 7ad-288id) 2s 23d-34d 9s 23d-34d y an oo an ve 38% » é 
17 2a aeal "lees ome | ne | "S| "Je@a-3: 74d| 30 Od-14a 3s 04 =ltd | 90 dave are | she . a 
x eee ° } 1 < a 
2 80,358 re — vn 24° 58a ast sa aa : 4 3 id ai ex 3d cum * No premium allowed on amounts under £100. = 
a 4,438,946 eel ees T.T, 24°066 +2s 24d (2s lad 2s lgd No discount aliowed on sales of T.T's. or demand drafts under £50. ia 
Manila ......jster. to dollar ‘T, | 2 sa|'searasa | 90a 96d (a) No dise 
74 4,620,502 Merioo ...... pence todols| T.T. ae 374d—294d | 24d—26d —_ ” TES 3 
03 570,106 — + Rate for previous day, OVERSEAS DOMINIONS RA R . 
5 3 i 
is RATES CF EXCHANGE. CoMMONWEALTH OF AUSTRALIA AND DoMINION OF NEW ZEALAND. 4 
7 - eee : 
Dec. 14, Dec. 21, Dec. 28, London on Australia and Australia and New Zealand . 
Sie Binet Des, 2, 38 1922, 1922, 7 New Zealand, on London % 
- x . gS aa alas a. i - 2 ™ = — ST — - 7 ah 
Sok Pe — T “Buying. ——Selling. ae | oa is 
"le 1" 41525) 4625 46212 46175 , : meni halle 2 
= a 8666 . “ 46462 | 4°64 Aus- New Anus- New Aus- New ‘3 
ala oes } eee ones | 41975, 46t13 46487 | 46875 tralia, Zeal'nd. tralia. Zeal’nd. tralis, Zeul'nd, walls. Zeal'nd. i; 
3 Paris ......0heques Cente for 1 franc 1930 = 802, |S 722 7445 (7°25 Rhian bis ; : . . 
. Brussels . a Cents for 1 frane 19% Ri 2 = > on TT. = ‘ im a . 
: 2 2 ‘ | "S i- A 3 |” i “* ** -* * : 
* of E nel. 2 \Conte forlire | 1930 #al S017 | 509 505 eres a a: Ii; i a 1004 ss 
13 2 it — 7 — forlirene | 9028 | ot | ovolaz) Ovoles ones ee 7% 1 .. re 98 8% 3 = 
54s 8S Madrid ...... a \Cents for 1 peseta 19°30 1493 | 15°73 15°73 15°75 60 days eeeeee 97 97 7 97 984 99 
2 Amsterdam ., , \Centeforlguilder 40195 36875 | 4007 3984 3975 90 days ....-. 64 964 s ” 
i) TP ay ai Copenhagen .. ;,) | (1993 | 2085 (2067 20°67 pte ™ | " z 
"| 233 3 “oristiania .. ,,} Cente for 1 kroner 26°80 bate | oo a = es 
, Sockholm ..., : . 
: : tbe .....200 ss \Conse for 1 drachme 19% on te hin nn BULLION. 
L , Ceenecoseee nté for Can. § : 
a: are Yokohama... 4, (Cente for 1 yen = | 2) | Sie ios The gold movements to or from the Bank of England are ae 
” ping Kong... - ee for 1 Sng tas "eo | Ta 705108 longer announced. For the week ended December 27, 1922, the : 
Colonie, es a Cents fon b oanee ee 2790 | 30°90 7. eee stock of coin and bullion shows a decrease ot {£1,212 com- | fj 
Svenos Aires.. ,, (Gold pesos for $100 10365 13240 | 1165 , ; vious return. 
Bills, io de Janeiro = Cents for 1 milreis 32°42 1265 | 12°25 |12°00 11°70 pared with the previo ; 
eo Painaraien "(Gants for 1 peso 2060 1125 | 1200 120 120 IMPORTS AND EXPORTS OF GOLD hie 4 . 
‘the, 6 Moni» — ee . ae ar. 3 
— : - CENTRAL AMERICAN EXCHANGE RATES. _ — - ne : ch eicdaae ined rf 
i the Unite 0 3 r= Bs 
The Commercial Bank of Spanish America, Limited, quotes Gold ee e Uni cineiens. : oe A hs 
: : ' ‘ne following rates of exchange :— ; aw. a | Week Bil ip 
tries from which | Ended Countries to which Ende Ve te 
%i% 4 Country. ‘ParValue. Usance. Year,1922. Rate. wen a Exported, —-. g oF 
—— - | 2 . | 
3 ; Ecuador ............ Sucresto £1 ....| 1000 Sight London Dec. 23 1710 7 ne a ee : 
# C Venesuela ....... - Bolivares to £1...) 25°25 " Dec. 21 24°15 £ N 600 3 bed 
ee Colombia (Bogota) «. Dollars to £20 ..' 100 fe Dec, 20 97°5 Anglo-Egyptian Sudan........ 3,539 ||Norway ........-.seeessseeees 1,000 i 
5% 3 Cordobas to £) 48665 ‘ Dec, 15 480 | Beigium .............. vans 189 Netheslands ................ 3 ; 
3 3 sen Galvador.....-.. Colones to fl.«..) 9°73 . Bb ercsariventsnesaisreene SEE ES seneoveen-coesrse ees 48,150 if 
4 rs 3 vostemala..... ++ee» Pesos to £1...... 90°23 " Dec 23 272 British South Africa.......... | 782,786 Belgium .........0-.+++.+-+e0e ama 
9'f ote Rica.......... Colones to £l.... 10°45 . Dec. 1) 1945 | British West Africa .......... 1,268 USA. tae ciswtueeasasseeeceees pane ae 
Bess sescene. - pencetoBoliviano 19-20 » __| Nov. 4! 168 | Other Countries ............. .| 1,272 —_ es?" seteeerceerees 295,100 eyo 4G 
en neesessoesesesnesereeepenee etsenssaeeseasewass neeemcinsmene onan canal : ‘ 
IED sinwainseceesnacal 1,650 z 
CONTINENTAL RATES OF EXCHANGE ON GERMANY. Seek inane Genie of Saenh Gamtaend cuienh of Gibiddimeecane bP Ett 
ie —— gold . 791,677 ports registeredinthe week! 964,237 Suis 
) > Nn eee ee ee ee ? ; ve 
» ».14,, Dec. 20, Dec. 28, : his 
1902, Useet.| Isai. Des 6, 192, 1928 IMPORTS AND EXPORTS OF GOLD. eas 
FF eee —$__ ire 
aterdam .,.,..|Plorinsto 100 marks 5926 1-49 | 0032; 0037 { 0-032 sa . United Gold Exported from the United ; ive 
se cts Say fPnmesitomnms he | eth | ah oar | Saat | out umpozet i he Unt ._— He 
ged. 9 i - i393 
1, 1982 .. 3 Serkholm es =} Kronerto 100 marks 83°88 il 216 | peony oa | Ooss | ya ol Week | Week i 2 
, = a “ania ...... ; shila a = sos Countries from which Ended Gomnpetes te whieh ae L}@ 
’ - 2 Consigned. Dec. 27, 4x ported. - St, é : 
Lier LATVIAN EXCHANGE RATES. . 1922. ee eee. Sn Ve 
; 1922 - ; ; - | ———_—_—_———— > £ 3 
: Nov.15, | Nov. 22 Nov. 29, Dec.6, Dee. 13, itish South Africa ........ 859,075 | Kenya Colony................| 1,150 : 2 
198. | Rig 1922. | 1982. § British South J meaeen ietins-igandideiien cette 3700 is 
, ne on : “gaon— Lats for ___ 19%. | 1922. —— -— ee Other Countries.............. 128 Uae on seater - a 1,082 859 | é 
” = 2 . Selling. Selling. Selling. Selling. —_—_____—. || Total declared value of ex-|——-—— ‘ 
BBl.w0e | eens ieee ici coe ER oemeecneee a - agus * 859,203 ports registered in the week) 1,087,709 > bay 
ei | ae | ee | ae | ag | tag pei : idl 
' . | i . >. : ¢ t ms 
: oe 100 frs. | 34.90 | 37.50 3.13 36.26 36.74 Za .. : azu and Co. write as follows on Decem- EI ‘ 
. following a 100frs. | 3247 {| 35.24 33.15 33.46 53.86 Messrs Samuel Montagu and ; oe 
‘zerland 109 tre. $5.57 j w188 oa oar 579 ber 27th — GOLD Rid 
“et ereee ire, ‘3 | . . . , 4 a 
9]. Dec. 28 woth 100 kr. 139.88 | 139.90 140.54 mols | 13 . st ; ff 
. - Copenhagen = Bx ies 106.35 106.36 107.92 Owing to the Christmas holidays, gold will not be available | 
4 ; r am _ - Ra an aaa 20653 wn3 this week until Thursday. Gold valued at $4,865,000 has ae 
—_— Hel ngtors. 10,000 rmik | on | isle isis iSir 1308 arrived in New York from London. The following figures, in ; 
: ~ “singfor | 7 : , ‘ 
e a a... 100 emi. 182 152 152 152 152 J lacs of rupees, include bullion and rupee paper movements, and 
Sw , “aw. 10.000pmk! = 400 | «= 4.00 35 4.00 35 
4. 


Latvian ian m : balance of trade : 
a ‘ the é alance of trade :— 
‘olé.—The unit of Latvian money is the Lat, equal to one gold franc. show the Indian monthly balance of tr 
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. ce in favour of India and (—) adverse balance. 
eee Year 1922-23. 
4,17 
3.48 
111 
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Year 1920-21. Year — , 

il eee eeeneeee + 13,87 eeee _ ¥ anes > 
oo eeeeeeeeeeee +> 5,74 eeee — 2,00 eeee ~ 
June seen eeeeeeee oamm 82 eee ou 1,67 sree _— 
July eee eeeeeere = 3,14 seer a 1,35 eeee — 
August .....ce0. — 956 .... + 254 «20. + 
September......-- — 4,69 .... + 93 .0.6 + 
October eeeerereeee —! 10,32 eee ——- 8.65 eee — 
November .....0-. — 11,07 .... — 9,22 .... + 
December ....00.. — 9,02 .... — 2,55 .... 
January...cceesee. — 8,97 .... — 7,12 .... 
February ....0000 — 7,05 .... — 59 eee. 
March eeereereeee —_ 4,86 eee — 1,42 eee 


The market has naturally suffered from the proximity of 
the holidays, though that can hardly be held responsible for the 
price for forward delivery creating a fresh low record for the 
year, namely, 29/2d, on the 22nd inst. 


lowest since May Gg, I919. 


1914. 


SILVER. 


San Francisco to China amounted to 4,154,096 ounces. 


bullion letter of October 26th last we referred to a statement 
by the American Mining Congress of a discovery of silver near 
Canadian 


Fitzgerald, Alberta. The 


Indian currency returns 


1 


ith about 32,000,000 Ounces in sycee, 35,000,000 dollars, and 


Shanghai exchangs 


on the 
at 3s the tael. 


bars 


370 silver 


ted 


s qu 


Quotations. Cash. Two Months. 
d d 
DEE TE cotanetecs 502 ‘one 304 
ES 502 wa 29235 
; ae sii SOM aa ee 305; 
Average of the above 3 
DE: scetanescheans 50'770 20. 30°041 


16th 


inst. 


hand 


The 


Bar SILVER. 
Per Ounce Standard. 


GOLD AND SILVER PRICES. 


The price of gold and cash and forward prices of bar silver 


. The 


Bar Goup. 
Per Ounce 


Average 88 10 


during this week and in previous years are as follows :— 





Gold. Silver. 
1922. — Cash, | Forward, Date, 
Gunes Per Per 
* | Ounce. | Ounce. 

s 4d d d 
Dec. 23.. 88 9 303 2935 =|Jan. 6, 1916 
25... Christ mas Day 5, 1917 
 - .Box| ing Day 4, 1918 
Blew 88 8 3035 305); 4, 1919 
28.. 88 11 31g 303 Dec. 31, 1920 
29.. 88 11 3lz | 3054; 30, 1921 


\ brancfh of 
3 


NOTICES. 


2,96 


3,86 
5,96 


This quotation is the 
On that date quotations for two 
months’ delivery were resumed for the first time since July 30, 
During the month of November exports of silver from 


authorities, however, 
nform us that this discovery is of small importance. 
’ have come to 
Shanghai on the 23rd inst. consisted of about 28,300,000 ounces 
in syeee, 26,000.000 dollars, and 1o silver bars, as compared 


No fresh 
stock in 


Cash, 


32 
10 


In our 


Fine. 

5 d 
89 1 
88 9 
88 8 


Silver. 


Per 
Ounce. 


the British and North European Bank, Limited, 


ill be opened in January, 1923, at No. 88 Aldgate High street, 


1, under the management of Mr M. V. Salomon. 
A branch of the Commercial Bank of Australia, Limited, has 
en opened at Loxton (South Australia). It is notified that 


Mr iz, 


ner 


hee on December 31st, and that Mr 


ppointed acting manager. 





W. Wallace, who has been connected with the Com- 
ial Bank of Australia, Limited, since it o 


pened in London 
i882, is retiring from the position of manager of the London 


P. H. Gardner has been 


ANALYSIS OF BALANCE-.SHEETS. 


BALDWINS, LIMITED. 


June 30, 1922. 
Compared 


LIABILITIES, with June 
30, 1921. 
- £ a 
54% pref shares 250,000 .. os 
Ord. shares...... 4,152,930 .. + 15,548) 
5% cum. “B"pref. 1,343,026 .. + 8,514} 
4s , deb. stock ee £00,000 .. .* | 
74% deb. stock .. 2,250,000 .. | 
Overdrafts at | 
bankers. . . — 297,010 


Sundry creditors 

on tr’ding accte, 
Sundry creditors 
on capital ex- 
penditure 


703,273 .. — 4 


263,847 .. — 3 


Deb. int. accrued 95,769 .. + 83,305) 
Pref. dividend 40,478 .. + 240) 
Outstanding deb. 
warrants ai = 597 
Sinking funds .. 188,352 .. + 11,358 
NUE cennaden 389,835 .. oe | 
Premiums on | 
ord. shares 293,615 .. — 236,250) 
Profitand loss .. 309,178 .. — 98,404 
eee 10,781,040 .. —1,251,564 | 


06,218 | 
} 


32,050 | 


Compared 

ASSETS. with June 

30, 1921. 

£ £ 

Properties ...... 3,624,974 .. + 187,519 

DD pieenh ans 1,153,323 .. + 265,092 

Investments .... 4,123 260 .. + 810.122 

Interest, &c. .... bi -- — 59,430 
Loans to subsi- 

diaries ..... .. 427,370 .. + 427,370 

Sundry debtors... 811,349 .. — 979,637 
Cash, War Bonds, 

and bills ...... 452,412 .. + 336,043 

Premium .. 188,352 .. + 11,357 


B.S.T. and B.S.T. 
(Birm ingham) 
on purchase of 
(deb. stock 74%) 

Expenses of issue 


++ 2,013,750 


of deb. stock .. ee 
eee 10,781,040 .. 


« — 236,250 


—1,251,564 






























[December 30, 1999. 





BRITISH AMERICAN TOBACCO, 
September 3, 1922. 


LIABILITIES, 
Inc. or Dec. 
Compared 
with Sept. 
Amount. 30, 1921. 
£ 


£ 
Ord. shares, £1..16,046,.070 .. + 
5 % cum.prf. £1 4,500,000 .. 
Creditors ...... 
Reserves for 


building, &.. 500,000 .. 


Premium on ord. 
See 417,314 .. + 
Provision for re- 
demption 
of coupons .. 48,446 .. — 


Special reserve 1,256,399 .. + 


General reserve ae e 
Profit and loss.. 4,721,105 .. + 


Peer 52,651,156 .. + 


5,161,822 .. — 1, 


30.425 
078,021 
10,262 
16,275 


2,099 
2,169 


- — 1,500,000 


549,651 


28,662 


| Brit. Gov’nment 





ASSETS, 
Amount, 
Real estate and z 
b’ld’ngs at cost 490,558 
Plant, &c....... 529,247 || 5 
Goodwill, &c.... 200,000 nevis 


Loans to & cur- 
rent accounts 
with as<ociat'd 
companies.... 4,695,582 — wm 

Investments in 852.304 
associat'd com 


panies ........15,266,302 .. _ 
Other investm'ts é 





securities .... 464,853 .. 
NID -téceecnce 4,849,513 .. 
Sundry debtors 1,659,449 _. 
EE Sel debini ty 4,495,612 .. 
ae 52,651,156 











DIVIDEND ANNOUNCEMENTS. 


Name of Company. 


Rate % per Annum, except where 


r Dividend 
marked % or stated in Cash. for Whole 
* Interim div. + Final div. Years. 








Interim Date of Methcd 
or Pay- of LAt'st Pre- 
a ee Final. ment. Payment. Year. vious 
Railways . 
Bengal and N. Western ........ 6%+ (Feb. 5 Less tax 2/9in £ ll ll 
i SD. 5 voces codncoceces 7 %* Jan, 29 Less tax 2/9 in £ 
London and Greenwich ........ 28/3% Jan. 12 Less tax 
Rohilkund and Kumaon ........ 6%+ (Jan. 29 Less tax2/9in £ 1} 
Banks. 
PE, <cpesscauesews 145f p.s . ; Net 
Bank of Nova Scotia............ 4% Jan. 2) Quarterly 
Equitable Trust of N.Y......... 4% - Quarterly 
National City Bank of N.Y. 4% Jan. 2) Quarterly 
OD Ge Gath 0sevescnesvess 4% Jan. 2 Quarterly 
Insurance. 
National Insurance of New 
NEE 6d vt chivcwonnssceee’ 2/ p.s.4 Ri 
Mining. : 
Amalgamated Zine (De Bavays) |1/ p.s. Jan. 31 Less tax 
OE RAO wor ncorerescecs veesens 1i24c p.s. Jan. 15 
New Era Cons...........-..sc00e 124% 
Tea and Rubber. 
Assam Frontier Tea ..........+- 5 Dec. 29 Less tax 
ye Pe eee 74% (Dec. 
Sendayan (F.M.S.) Rubber..... : wis Less tax 7 l 
ee 10 
Other Companies. 
Allen-Liversidge, Limited ...... 9! ’ Less tax 8 10 
American Cyanamid Co., Pref...| 149% Jan. 2 : 
Baldwins, Limited.............. na nil 5 
i i cian cena wala A | ie nil l 
Bilston Gas Light & Coke, “A’’5/6 p.s Less tax 10/6ps 
BO Ee concn esac cseetneectes | 4/ ps oe Less tax I 
Britain Steamship .............. 5% Dec, 22 oe 
Bull’s Metal and Mellcid........ — Tax free 10 
Buxton and High Peak Enter- 
tainments . 5008808000 60600 sab 
Central Canada Loan, Xc....... 24%! ¥ ei 
Cork Electric Trams, Pref.......!| 74% (Jan. 1 Less tax 
Crompton and Co., Pref. o 7* ‘Jan. 1 
Dominion Steel Corpn., Pref.. 14% (Feb. 1 ‘ 
Eastern Telegraph eses 10* Jan. 15 Tax free 
Fastman Kodak of New Jersey..| $1 p.s. Mar. 1) 
Edward Wood and Co........... 24% és oe 
English China Clays, Pref. 34% Dec. 21 Less tax 
Falkirk Iron........ a 5%* Dec. 19 Less tax ; 
Forestal Land, Timber, Pref... 3° Jan. 1 Less tax w | ss 
Glamorgan Wagon...........- 10% Less tax i2g Aes 
Glasgow Alhambra ..........-. . Less tax is 
Glasgow Corn Exchange coos 4/p.8. oe Less tax 
Goodwin, Foster, Brown, Pref... 5a! a ; 
DEC. stn sadegsneseneehs 1/ p.s.” ss Less tax 5/ in £ 
Hamilton Provident and Loan..|) 5% Jan. 2 
Heywood and Roe Acre Mills...., /3 p.s. ee _ . 
ee ee 7 Tax free f 
Imperial Paper Mills............ : a : 
International Harvester (Cash) 149% Jan. 15 
Do Berip .......eeseccccecees 2% Jan. 25 os i) = 
John Crossley and Sons 3/ p.s Less tax ad 
Kay’s Atlas Brewery .... 6% 0° 
Lipton, Limited .............. 8" Jan. 15 
Montreal Cotton........-.+--+0+) 14% oe . . 
N.Z. and River Plite Land...... 34 ‘ Subject to tax .! ‘ 
Ontario Land and Debenture 24 & bonu's 1%) 1 
ee 3 %t Tax free Be 
Scottish Motor Traction ........ a. Tax free pS. 2 Pe 
Sheepbridge Coal and Iron...... /6 p.s.* Less tax 
St Neots Paper Mills............ 5% Tax free 
Sun Paper Mill ..........00... 2/ p.s. - 
Sutherland Steamship .... 9 ps 6 Less tax . 
Thomas Wethered edad 5% & bonu's 5 %) Tax free 2 
Van den Burghs, 5/ Shares ......1/ p.s.* oe .* 
ye ee BO oo 00d<vewenssen 5% Jan. 1 Less tax 
ees aateeliiciented Ss i ——_—_——_ 
CARTHAGENA AND Harrerias Steam Tramways.—Directors regret : - n 
have funds available for redeeming debentures on January lst. Debeature ser 


December 3ist. 


only 14 per cent. of the company’s 


Opuams Press, Liurrep.—In the usual course, a half-year’s divider J on 
cent. cumulative preference shares of the company would be — 
inst., but the directors consider it prudent to postpone the payment 
until the audited accounts for the current year are available 
“TEEK Bros. axp Wixcu.—Dividend on “A” preference shares for 


ard. 


have sanctioned postponement of time for further period of three years 
Henry Rosseit anp Co.—The directors have decidei to postp n 
half yearly dividend on the 54 per cent. cumulative preference 


nnted t 


decided to place the company in voluntary liquidation. 





e payment 0! 
shares dae 





three hall 


: ” ference shares 
years is being paid to date, and full year’s dividend on “*B’"’ preference 


leaving £1,625 to be carried forw 
Provincia, CINEMATOGRAPH THEATRES.—It is announced that the 
the half-year’s dividend due January Ist on the 10 per cent. cumulat 
ordinary shares has been postponed. No dividend has been pai 
since that for the first half of 1921. ad 
Roerxsoxn Gotp Mrxino.— As the net profit earned for the year 1922 am un 
issued capital, and as it is impr beable # 
mine will continue working much longer, the board have decided not ton 
further dividend declarations, but to distribute any accum 
money accruing from sale of assets as a liquidation dividend a 


payment 0! 
ve deferred 
d on these shares 


that the 
ke any 
. Ate D 
ulated profits ® 
fter it has bees 


> & @ 


<SEREEREDS 


ez 
es 


= 


ee 8 


Re 


lee ee OP EO ROE Pe ya. 


om aun i a 


ene dns sine 
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1929,  ———!, eee a een eee i" 
a RAILWAY AND TRAMWAY TRAFFIC RETURNS. : 
Inc. orp, RAILWAYS OF THE UNITED KINGDOM. AMERICAN RAILROAD GROSS AND NET RECEIPTS. | 
Com npare i This table is extracted from the Commercial and Financial Chronicle of New York, a 
With Dt. ee rr eeenminrcamnnsans einionhinematalan ; 
%0, in Week Entel Dee. 24, 1922.) Aggreence 51 Weeks 1922, Miles of Road. Gross Earnings. Net Earnings. 
2 NDE ne ie ——— -$—_____— 
be 9) Miles, | Total | Date, Increase or incr’ase or 
ce ool Open. Passen-| | Gooas, | as | Passen- Goods, — 1921. 19232, 1922, Decrease 1922, Decrease 
ie ge gere,Ac| Sc. | Week. [eererAe-| So | coipts. nee. i 2 He: on 192]. 
| greg! 52/6001 1451001 198 ial wales 235,395 393,892,529 — 75,303.279 57,401,605 + 23,089,649 
ool | 143,100 195,709 2,500,100 9 - — 421,605 +23, 
| greet Central (©) ++") Ten ; “er e800 Saar oe 235,653 «236,625 400,430,520 — 4,772,834 76,706,840 +54,862.820 
t= (852,304 ona ome (ec) .2..{1)207$! 114,300} 95,100, 236.400! 5,926 300 4.752.000 10,678,300 234,202 234,986 473,433,886 + 16,059,426 113,468,843 +54,637,199 


Northern (c) **) 11050" | 142,000, 142,600 284,600, 4,852,200 7:100,500) 11,952,700 234,338 234,955 416,240,237 — 15,866,410 80,514,943 +23,040,083 


















































Vera Cruz ...... 10 mths|Oct. Si ee $38,400— 16,000: 463500— 108,300 


TransvaalPwr,. "7 - oe 
G 78% 4 l— 45,490 
WipnipegElectric 10 mths 0 (Oct. 31 Neve $459,097 + 17,782 4,387,60 


Sant Fe Province! 1 124,520\— 5,312 
ted to Zane & Santiago 10 a * |" 4a30i\— 738} 87,930— 16,875 
~~ tnd Huelva 10 mths Oct. 31) 1i2 \(m) 12530\— 2,978) _120,006— _ 22,088 
0 make any 


srofits and (8) Converted at par. (b) Converted at the current rate of exchange. 
f t has been (c) 10 days return, 


$141,137 — 6874 1,518482— 24,418 





§ Approximate receipts. 


Ke 314,000! 328,000! 642,000! 14520000 1854: 255.333 234,931 447,299,150 + 4,069,751 92,931,565 +28,064,928 
Be hm Great Wester es (a) ise 422,000 419,900! 841 1000) 18582900 arfisend 4012951000 235,208 235,310 472,383,903 + 12,376,822 109,445,113 + 28,989,678 
, Lon. & South C. (c)| = | 105,468! 26,588 13), 056) 4, 777, 979 1.380.390 6.158.369 | 233,815 235,294 | 472,242,561 — 31,911,054 86,566,595 —36,787,0 
23 = ae Lene & Carlisle (c)) 423 1,300) 1,855, 3.157, ' 60,612| "96.722 "157'334 | 235,205 | __235,280 © 496,702,275 |+ 1,723,772) 91,381.58 91381535 290086959 — BMS 
% ne 38,611; 3,403) 42,014! 1,730,489. 184,989! 1,915,478 PRN 
- - “its Ley cs y<+222.| 48858) 178,000! 288,000] 466.000, 8'966°000 16074000) 2,046,008 | ‘CANADIAN ‘RAILWAYS WEEKLY AND MONTHLY STATEMENTS. 
— oe 63 | 1,877) 1,089) 2,966) 75,267 69,1801 144.447 | ————— Se eee 
a Man nat 880 | 1462000) 229,000 s7E000. geet eon 12sctieol 19ste eG | Name. Period. Ending. Receipts for Inc. or Aggres’te 1... 4: Dec, 
_ North London ...... | elo - 613 sa 14,319) 242,426, 494,233' 736,659 , Week or Month. Dec. Receipts, 
batham(c)| 654 | 159,800! 00; 200,500 6,864,800 2,211,100 9,075,900 ~ wr — _ 
South-E. & Cha | 244.475 11,636.969 AlgomaCent.& _ on 
Underground E.R. (c). | ee oe | oe { + 10,796 } ee ee {| 372,035 udson Bay 4 mths Oct. 31 Gross #@175,091 + 2,324 757,706 + 18,088 
(| 47.084 {| 2,408,110 | Canadian Nin. Siweeks Dec. 21 .. | $1,204,300 — 191/565 59,543,034 — 7,351,344 
ub.Group(c)..| «. | ee * a ee ee "yee" Canadian Ntn* |0 mths Oct. 31 Gross @7.883,100 + 936.054 48,941,275 — 7,208,226 
Lon. & 8 P(c)..| 1 5,662 1|— "363,533 
Dividead oonnte -.++{ 1,097 | 63,300) 101,600) 164,900, 3,634,000'5,046,900 8,680'900 | Canadian Pac. Slweeks Dec. 21... $5,570,000 + 130,000 180,859,000 — 7,080,000 
for Whol iasgow and S.-W. tc), 476 | 22,600, 29,600 52,200) 1,559,000,1,850,200, 3,409,200 | CanadianPac,* 10 mths Oct. 31 { Srens| OS5-008,000) + £72,000 er Ba ned 2a 0n ane 
Team Glasgow Bootland 5344, 8,740 98,890 17,630 471.480 455.7301 - 927 210 Net — $7,805.000 + 1091000 27,111,000 — 1,501,000 
ears, Gt. N, of Scotland (c). .| : - Grand Trunk. .5lweeks Dec. 21... £408,192 + 61,904 21,068,118 + 402,905 
Highland (C)....++.0.- 492(a)| 10,282, 9,203) + 19,486. 598,787, 526,585, 1,125,372 
Lat’st Pre. North British (c)...... 1,372, 61,300; 127,300 188,600 3,337,600 5,985,100] 9,322,700 Temisconta -- 1 mth Oct. 3i Gross @ 34.887 oe tr 
Year. vious, Belfast and County, 4 as) 1.4531 ann | =n _ *Net earnings before deducting taxes. +Railway and Steamahip receipta. 
ee wtind ow) | TO fe a oe oN OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
” ll Midland Gt. West. (b) 538 eh oa ee | oe a ere | : ae ‘Gross Receipts 7 as > a 
- ‘Including 10 miles temporarily closed. _(b) Week ended December 22, 1922. : 2 66 OF Week oF yaya nrg * 
” Week ended December 23, 1922, (d) Including receipts from Amalgamated Lines. Name. Period. = 3 __Month. __| ___ Receipts. e 
& &3 1922. +or—| 1922. +0r- a 
Beira and Mashonae == =| ~+| | & ) a“, eo is 
i ateimanine 1 mth Sept.30 810 110,723 — 7,045 .. ie ¢ 
Mid. ot W. Aust..... 4 mths Oct. 31 277 <n + = a - = 4 
New Cape Central.. 48weeks Dec. 2) 205 2,1 - 4 06 — 074 # 
OVERSEAS RAILWAY RECEIPTS, Rhodesia Railwaye.. 1 mth Sept.301397 140418 — 9215 ~  .. “ 
" eee: - | os leg | Gross Receipte TRAMWAY WEEKLY GROSS $ RECEIPTS, 4 
F oe Week i Save epCeNeREES ee Se |. 
Period. | | ee e ‘Month, eceipts, oo 22 Receipts for Total = 
——- —_ i | —- oer ™ Perioa.| & | 89 Week. Receipts. 3 
| | ee | 1992. +or—| 1922 +o0r— | see oros| 2 | ga = | rem 3 
_ = — - ne & os 1922, | + or— 1922. +or— (3 
. ~ INDIAN, | | Re | Re | Rs. Rs. de lee Se a er a ek ee ae 3 
ae Asam Bengal ...... s3weeks| Nov. 18 1,049 — 2,75,819) + 52,393) 79,96,564| + 27,16,570 Angio-Argentine ....|5lweexs Dec. 25 329 #92986 + 14/0, 4,304618 4 Does cia 
a 5 Baresi La, Ry.. anita o— Dee. - = gaan’ on cea + — ~ | Burnley Corporation lweek 23, 12 £3,269\— 325 ie atlas 4 
2 " pat ieee a weeks Nov. - 5 > Cc T ays... Soweeks 25 Re70,512 — 26,679 +16,72,75 : = 
= | as Beagal Nagpur... S4weeks 25 2,703 | 14,24,000! + 1,58,000) 4,68,40,781) +59,03:436 | Gricut® Tramways... 5Oweeks i yee i Be ee 28 
7. Bombay, Bar. aC... pee po _ aoe oo - = me _ a = os — tian Markets ... 43weeks 9 oe £2,612 + 224 88,212— 13,265 ‘ 
“s ea weeks Nov , + | te, Glasgow Corporation 2 
“i UmbaliaKalka llweeks Dec. 16 239 95,000 + ‘17.118 11,88,000 — 7.880 wececes- 29Week 23 101 «£44,684 -— 2,405 1,258,919— 86,599 z 
nil | 10 webnes | I2weeks| "23 2,778 | 29,79,000 + 3,81,000, 3,63,07,000 +14,13,000 | IslearTimeen on tans BB 0 &564— 19" 70m— 945 : 
lero . mien a sroeeme " * S| Seem +3 ney Sas 61, = + ahs 348 | Lancashire United .. 5lweeks 19, 39) £2,918— 291; 154:039— 20,754 
ey os Madras r. weeks Noy, +1, + Liverpool Corpora- 5 
1. Robilk'd & Kumaon 8weeks 25 959 =46,990/+ 653; 4,01,471 + 26,224 | ~ sion mens... Sl weeks 25, 124) £51,385— 1,592) 1,490,711 + 1,492 ) i" 
| Do Lucknw-Breilly 8weeks 25 32 58,455|— 8,608) 4,531,703 — 25,309 | 1.0.0, Tramways... 39wecks 27, 160 £88,383 + 2,422, 3,610,134 — 276,702 E Pa te 
‘ Bouth Indian ...... 32weeks 11 1,852 8,39,032'+ 25,292) 3,01,20,315 + 30,19,234 | Madras Elect. (2 wks) 47 weeks 15 .. | Bs46.689 + 832) 11,02,661 + 1,40,934 © é 
3 | oe Sthn, Punjab(month)| Smths Aug.3l 717 7,64,549 + 23,119) 41,53,474/+ 81,058 | Pernambuco Trams. .5lweeks TH ce £4,491 +  250| 190828— 8,016 Z a 
is itggatce (a). eietathtten ah om S scol Cal ost ene! sees Singapore Electric. .|S0weeks July 29 .. | $7,095— 6,142; 365,271— 8,509 ‘ aie 
= oe ee eee weeks Vec, + . p ee . —— gt as aera a = : 2 
Argentine Trans....|25weeks, 23, ll | 3,580)+ 1,380) 69,240'+ 23,235 ; : : 
[ate tee 23/3498 | 16800014. 31, sige 3,464,000 + 418,000 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, : 
B.A. Gt, Southern .. Miweshe, 233,947 | 221,000'+ 53,000! 4,027,000'+ 319,000 ene Receipts Total z toe ts 
B, Western. . _ Sweek asiiass | losools Sopeol 2iorenls Seto Mame. Period. Ending. ssijcage| __ fot Month. Receipts. __ ig is 
+ teeeeees w al | . | ’ ” " a ‘4 
Nes | 46,000 + 35, 675,000 + 446,000 E Tae oe 1922. | + or— 1922, | + oo : Bis 
. Buenos Ayres Cent. 2 mths/Aug. 31 190 | 41,145|— 12.738 78,379\— 25,404 | Barceions Irac., 1, ..,.| | | Grogs |Ps4081364 + 895,434 37,715,045 47,496,215 ; ae 
ss, | ss Central Argentine ../25weeks, on 23; 3,305 | 191,000\+ 24,000, 4,772000/+ 465.000 sente. tn tag, 10 mahs Oct. 51 {Nes Ps2628952 + 670,646/22.892.829 4 3.924.768 4 ie 
124 12 Cordoba Central... 25weeks 23) 1,205 | 57,300;+ 11,400; 1,486,600;+ 157,100 Brasilian b 3) { Gross | 18,251,000 + 3.215,000 162141000 + 21234000 pf : 
|. Entre Rios ......., 25weeks 23} 811 | 20,200+ 800 434,800\— 38,600 | ~ recpts, in mit 10 mths {Nes 11,900,000 + 2,759,000 101863000| + 24932000 " . 
Brazilian (b). | -, | Brisbane Electric 11 mths Nov. 30 £50,250 + 2,925 547,270 + 28,025 ; ehg 
i Gt. Southern'1] mths Nov.30| .. Me 89,250 + 45,250 554,000) + 25,850 | Bris, Columbia} 4 mthelOct, 31 { Gross $361,812 + 15,839 3,375,461 /+ : x ; th 
est. of Brazil... Slweeks Dec. 23) 1,005 35.900 a 1,800 eee 133000 Electric, &0.. Nes $257,239 + 42,724 948,336 + 103,935 : 
. _— pcer: .. Slweeks 231,831 | 29,958 — 5 ’ - , Ayres La 4 
os ae aa alo eiteiade 5lweeks 23) 1534, 34,375 + 12,187 ae — sos 7. Trams -- SmthsNov. 30 61g | £63,119 + 5,05] 295.8234 15,582 ; Pa 
os 0 ia, 8.W. 7 mths Nov.30) 62 Mel50000 + 98,000 000+ 350, ab Electric Pie 
5]. Chile and Peru, | "ee ee) + dene 30] 4. «| e649 4+ 5,923 .. |e 13,119 af 
at fn Slweeks Dec. 24, 838 | 32,140 + 17,250 1,254,955|+ 229,590 > 3% {a= £32,620... ee os Laas 
‘ Niwrate (3 monthly) SOweeks 15) 366 | 23,949 + 5,878 - i= 13,219 | Cape Elec, Tram: 1 mth Net £8,222 es Va te 
10 peruvian Corp, .... 5 mths Nov. a 1,059 | 1,327,100 — 50,530 6,467,260'+ 293,250 | Ganadian -Wstrn. a i 144 
; a Scene 5 mtbs 172 \(b) 19,755 + 10,147 76,029 + 31.585 | Natural Gas “: 1 mth Oct. 3) Gross | §956,252— 11,538 56,252— 11,5. 
ae . } na an : 
ef Havana Central .... 24weeks Dec. 16 e- | 10,066+ 1,619  233,870\— 18,689 oon. 11 mths Nov. 30) 12 2,184 + 467, 26,175 — 1,640 ; : 
United of Havana... 25weeks * 1,210 | | 57,858 — 2,716 1,195,665\— 161,C99 | Catalinas Wareb. 1 mth 30) Gross £9,600 — 10,500! wa 4 
uo. >, Ufuguayan, sco Gal ¥ 30! { Gross 1,183,019 + — 6,126/14,564,749+ 469,935 i 
we Core Tuguay.... 25weeks 23, 873 30,387 + 3,626  621,307/+ 15,780 | Cities Service ear UNes ($1,145,663 + —1,814)14,125,234 + 576,660 3 
p.s. 2/] Prag, (East Ext,).. 25weeks 23) 311 | 6051+ 347 120,578'+ 5,165 | Cordoba Light.@c. 7 mths.Oct. 31| Gross | £26,742 + 3,549] 185,807 + 23,222 : 
ae Urug, (North Ext.) 25week 23, 185 3,434 8 66,472 453 | CO Sup. of Vict. 28 weeks! 8 23 £4,789 + 107, 29.977 414 
« - aa |g | Elec, Su weeks 7 — : 
“ 2 ne (West Ext.) 25weeks 23; 211; 3,236 — 77 60,205)+ 5,335 | Havana lec.R aaa 3) {Gon $1,065,144 — 23,546 10,688.372 + %,612 
Xo d Uruguay ../ 4 mths Oct. 31; 319 14,68) —_1,521 60,114)+ 4.071 | erect mtbs Nes | $549,039 + 48,190 5,425,66@ + 1,062,702 
a | rth-West Uruguay, 5 mths Nov.30| 113/ 9,787 296 35,442, 2,516 | yo sernational nal 31 { Geom £20,975 — 47, 82,313— 4,567 
pe Cruguay North ...-| 5 mthe ‘w 73: 3850+ 722 12,578|+ 5,005 | “Light & Power } 4 mths) Net &7,188 + 1,230 25,258+ 1,057 
“ on Foreign, | eens os le sna 3,000| 1,009,450 + 159.850 | KalgoorlieElec. | 8 mths|Aug, 31 { ocoe) — - oe 19,302 ee 
an -. Olweeks Dec, 22 ‘8 59,000) + ,009, SU mways....) a et | 2 ee = oe 
vane Bente ssesserneves - ll mths Nov.30 15 2,282;+ 467) 13,612— 4,815 bee Tele. ../11 mthe|Nov. 30 {foam $142,628 + 5,673 1,534,442 — 40,524 
ae Coste Bs pihekee +++. Li mths 3 13%) 7,700|— 665) 97,366— 12,356 | Keystone --llm Nov. Net | 64.075 + 8.025 635,452 + 77,179 
oaee het need e++| 4 mths Oct, 31; 189) 18,191/+ 1,481) 75,085 + 3,011 | +. Guaira Harbr. 1 mth SO oe = | 5,6 + 24 Ctit ve 
4 Dorado Extension .. 8 mths 31, 70 15,000|\— 7,500 118,710— 73,000 | 1. piata Electric ]] mths SO of | £1,595 + 922 73,862 + 15,763 
> payment 0 mado Ropewy, Ext. 8 mths 31 45 | = 4,750/+ 1,250) 52,000 + 9,000 | Pi naLight,Pwr ala { Gross £59,216 + 1646 603,642+ 44,572 
shares due Gs Delta. ....\ weeks Nov.30 659)\(c) 11,981\— 1,664 230,645— 34,304 | “ARG tramwys.f 9 mths\Sept. 30 {yay | fives > ge 189,574 + 33,520 
ereoathn. of Spain S0weeks Dec. 16 104 Ps 94,531 + 39,893| 4,170,288 + 1,279,875 | Manila Electric Nov. 30 {en $312,208 + 5,358 3,267,478 — 98.458 
on the 8 per Ce ational of Gross 61,824 + 8,865) 774,955 + 19,209 Railroad, «ec, } ll mths Nov. Net $140,035 + 25,696 1,392,062 + 69,047 
i on the Sist La Guaire America.. 11 mths Nov.30 Net | 16,532}+ 7,521, 265,045— —_7,752 x { Goss £25,936 + 4,839 285,551 + 18,041 
of dividends ra Caracas 18 mths Oct. 31 23% 9,010'+ 930,  99,950+ 4,170 | Para Blectric.... 12 mths Net All1li+ 5,004 1158834 31,353 
Mg ee 
Railway ..23weeks Dec. 21 403 Sas letaesso0l— — Oe aaa ter tee Puebla Tram., &c. 1 mth |Sept. . Net mato ea sce : sh, a 
‘three half Be Oo... a 4, ie, Toss + 275 
= aie. “a seoeses) 4 Mths Oct. 31 {New| 9254, 600} — 152,400 870,800 — 320,200 Rangoon Electric 10 mths Oct. 3 Ne 1,91,660 + 27% 14,639,326 + 2,86,340 
a otearsbamn . eee cote as) Tau Ta] SOS — 21,605 | cnanghai Electric 11 mtbe\Nov. 30 Mex.) $190,503 + 5,664 2,009,946 + 1541058 
f ai ee 7 : 
Layee i Cabelio, @e..| 8'muhs Aug si, 36 | S730 1,000 35,000— "2.500 | Unt Monterideo | 1mth| 301 Gross | gsigol+ 4571, sigsi+ 457 
ea itccssanan ».. weeks Dee.23 100; _ 339/+ Tie) 66,5544 10,515 | 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








" r { l Net | —~ _ _ 
Profit Appropriation. 

—_— = gs ERR aorceeetiomanl Corresponding 

= | ° » } — Peric . 

Company. —— ~ eat, of | able for Dividend. | Carried to - Las 

Ending. 3 py ee —! Reserv B ear, 

Account. Deben- | 443 Prefce Ordinary. | re, alance eaten 

men | ——. 2. Deprecia- Forward. Net Dir 
Interest. | Amount. Amount. Rate,| on, &c. Profit. | deng 

inancial, Land. &c £ | £ £ £ | % z z - 
New Zealand and River Plate r 
Land Mortgage ..........- Oct. 31 25,347 61,060) 86,407 cs 49,000| 7 10,000 27,407' 62104 - 
Iron, Coal, and Steel. | 2, 
Reliwin’s ..... Ps > ke 86,993; 390,472 81,294) ae? Ae ie ; 309.178 305167 « 
Shops and Stores. | 25.167 5 
Morums Oriental ..... eeeeeeees June 30 pr 154,740 Dr 170,079\Dr 324,819 ie we i Dr 824.819 pr x 
Tramways and Omnibus. | 164, 
East Kent Road Car ............ Sept. 30 15,240 11,678, 26,918 is 19,425, 10 1,000 6,493 27.309 10 
Trust. 322 

Rio Claro Railway & Investment Nov. 3 40,716 115,119 155,835 108,453) 54 i 47,382 109026 « 
Other Companies. | 5 
British-American Tobacco ...... Sept.30 3,111,878 4,400,784) 7,512,662) 225,000) 4,010,709} 25+ a 3,276,953 4,323.48] 94 
Glamorgan Wagon....... ieteuwnl Oa 2,969 2'822! 5.791 : 1,250! 123 | i 454] 2578 a. 





+ Free of tax. 





MINING OUTPUT STATISTICS FOR NOVEMBER, 1922. 











































50,000. The 
openers SnereniR eRe total assets of the bank now amount to $406, 108,000, as compared wi 
Toms itt. | | $428,140,000 at the end of the previous year. 
3 se Value. | Profit. - 
Mill. &5 | Mil. &5 Total C, | t 
m. BS | Min. SE Tot | OMNUMMeT Ca eports. 
a oO 
Gold. " ‘Tons. Tons. | Ozs. Ozs Ozs. £ | £ - 
Oriental Cons. (Oct.)...... 18,355 + iS a. i $73,432) 873 
Ouro Preto ................ ee oe a a ., THE CORN TRADE. 
a a et eae ee ae ar ees onan 
‘Output Other Notes in Return. Mark Lane, Friday Evening 
———— = | a Weather conditions have been cold and stormy, with falls of ra 
n. } » , 7 
Gouth Bukera ......«.... “— and snow in the Midlands and Northern localities. Field wor 


a 50 | Despatched 32 tons. 
Brokey Hitt Proprietary Company.—Report for four weeks ended Novem- 
ber 8:—Iron and Steel Works, Newcastle : The production during the above-men- 
tioned period was confined solely to the steel foundry, which produced 89 tons of 
castings, the remainder of the plant at Newcastle still being shutdown. Ore- 
dressing Mills : 21,021 tons of tailings were dealt with in the old mili, producing 
515 tons of lead concentrate and 4,600 tons of slime. Zinc-separation Plant: 
Produced 2,460 tons of zinc concentrate, assaying 47°25 per cent. zinc, 5°32 per 
cent. lead, and 10°57 ozs silver. Slime-flotation Plant (‘‘ Bradford ’’ process) : The 
production consisted of 1,422 tons of lead concentrate from slime, assaying 12°34 
per cent. Zinc, 5410 per cent. lead, and 89°67 ozs silver, together with 3,972 tons of 
zine concentrate, assaying 49°25 per cent. zinc, 453 per cent. lead, and 15°78 ozs 
silver. Sulphuric Acid Plant: 615 tons of acid were produced during the period. 


ELecrro.ytic Zinc.— Production during four-weekly period ended Dec. 13, 2,027 
tons zinc; silver lead product for shipmeut to Port Pirie for realisation contain- 
ing 249 tons lead, 37,758 ozs silver. 

Mount LyeLtt.—During the four-weekly period ended Dec, 13th there were 
smelted :—Mount Lyell ore, 714 tons; North Lyell ore (direct to smelters), 481 
toms ; concentrates, 1,900 tons. The converters produced 441 tons of blister copper, 
containing ;—Copper, 438 tons ; silver, 8,051 ozs; gold, 1620zs. The mill treated 
6,612 tons of ore,and produced 2,097 tons of concentrates. Furnace ran 20 days 


yn] 
oniy. 





Reports and Notices. 


Owing to pressure of his Parliamentary duties, Mr Edward Gren- 
fell. M.P., finds it necessary to curtail his City appointments, and 
will resign his chairmanship of the Indemnity Mutual Marine Assur- 
ance Company, Limited, and his seat on the board of the Borneo 
Company, Limited, as from December 31, 1922. The directors of 
the Indemnity Company have elected Lord Milner as their chairman 
in his place. 

Mr Albert Palache and Mr Lawrence Evelyn Jones have been 
appointed directors of Helbert, Wagg, and Co., Limited, as from 
January I, 1923. 

We understand that a provisional arrangement for the amalgama- 
tion of the Stratford-upon-Avon and Midland Junction Railway with 
the London, Midland, and Scottish Railway Group has been come to 
upon terms which will, approximately, produce 39 per cent. in cash 
for the ordinary stock of the former company 

Branches of the Meadow Dairy Company, Limited, have been 
opened at 141 Brunswick street, Chorlton-on-Medlock ; 19 Commer- 
cial street, Bulwell ; 3 Margaret street, Abercynon, 





BANKS. 


CANADIAN BANK OF COMMERCE.—The directors announce that 
the net profits for the year ended November 30, 1922, amount to 
$3,002,000, in comparison with $3,116,000 of the previous year. This 
amount has been distributed as follows :—Dividends at the rate of 12 
per cent. per annum and a bonus of 1 per cent., $1,950,000; taxes, 
including tax on bank note circulation, $325,000; written off bank 
premises account, $400,000; transfereed to the pension fund (annual 
contribution), $176,000. The amount carried forward is $2,097,000, 


increase Of $150,000. Notes in circulation amount to $22,725,000. 
Cash on hand aggregates $56,879,000. 
amount to $44,096,000, of which amount $3%,729.000 represents 
Government and municipal securities. Loans at call are $45,351,000, | 
and other current loans in Canada and elsewhere $216,233,000. The | ' 
Ceposits now stand at $329,107,000. The total liabilities to the public 


are $373.407,000, and assets immediately available $175. ; 


however, is well advanced, and winter cereals are strong 


hardening tendency owing to higher forward off 
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in comparison with $1,947,000 at the end of the previous year, an CHATWOOD 
Investments in securities SAFE 
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healthy, so that a lower temperature will tend to harden the pla 
and 


check excessive growth. The market remained quiet whi 


tnder holiday influences, consequently only a limited busin: 
transpired. 


}rices, however, ruled firm for most cereals, wit! 


iers Supt 





John Rennie, Builder of Waterloo Bridge. 


| gg 3 
“Good Work 


i) 


Rennie would never have achieved the 
superb dignity of Waterloo Bridge if he 
had been mainly pre-occupied with his 
monetary reward. His heart was in his 
work, not in his banking account. 


In the good work of guarding that which 
you value, the Directors of the Chatwood 
Safe Company and the band of loyal crafts- 
men they have gathered round them, work 
always with the one aim of producing 
nothing but absolutely the best. 


To this end every possible improvement 
in material and construction plays its part 
in keeping the protection afforded may 
years in advance of all known methods 
of attack. 


ince 1858. The New Chatwood Safe Book, contain- 
_— ing fall details of the security achieved 
and offered, also expresses i” coms 
measure the high ideals of the firm. 


post-card brings a copy gratis. 





= Bankers’ Engiveers. BOLTON, Ens. 
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, native wheat continue on a liberal scale, both here and at 
soyincial centres, and a fair demand prevailed from millers, 
“hile at the present low prices current there is also some inquiry 
. export account. Rates rule steady at 415 to 435 for suitable 
sifing grades per 504 Ibs, free on rail. Imported descriptions 
ao more firmly held, though trade shows no appieciable ex- 
pension No. 1 Northern Manitoba quoted at 53s 6d, No. 2 
eee Durum sos, and Rosafe 62} Ibs 53s 3d, all ex ship to arrive 
a 496 Ibs. Cargo market presented more activity, and a firm 
rin ensued. Steamers of No. 1 and No. 2 Northern Manitoba 
hipment from Vancouver loading sold sos 6d, choice white Karachi 
ial also January roth shipment s1s 3d, Barusso 62 lbs afloat 
sis, Rosafe 625 Ibs, January-February, 48s 6d, Australian early 
lanuary 53s, ditto first half February 52s 3d, all per 48o lbs. 
Crop reports from the principal exporting countries remain favour- 
}» Flour firmer for home milled, with a better inqviry. London 


,DiC. 


eandard straight run advanced to 42s 6d per sack delivered in 
1ondon area, patents 44s 6d to 45s 6d, town households 4os 6d. 


r 
LAB 


\]] English country straights 33s to 35s sack delivered. Imported 
asian ‘remain dull at late rates. Manitoba patents quoted 4os to 
“ as to quality, and Minneapolis good patents 42s to 
“ 6d per 280 lbs ex store. Maize firmer, and reservedly 
“fered in view of higher forward offers. Plate ex ship 36s, ditto 
ianded 37s od, and American mixed in latter position 37s gd. 
Cargoes held for more money, and holders reserved, but trade 
oroceeded quietly. Plate steamers January sold 35s gd, and 
january-February 36s 3d per 480 Ibs. Barley steadier. English 
ranges from 27s to 55s per 448 Ibs, free on rail. Of imported, 
Californian 398 to 42s 6d, Australian Chevalier 49s to 528 6d. both 
ex ship per 448 Ibs. Persian 28s 6d, American malting 48 lbs 
ws od, No. 4 Canadian Western 30s od, Danubian 30s 6d, all 
ianded terms per goo Ibs. In the cargo section there was a better 
iemand for European descriptions, and steamers of Dan.-Bess.- 
Kustendji f.a.q. afloat, loading, and January shipment changed 
hands at 30s per 400 Ibs. Oats more firmly held. English ranges 
from 248 to 308 per 336 lbs, free on rail as to sample. Imported in 
better demand. Plate f.a.q. quoted 28s 3d, No. 2 Canadian 
Western 318 3d, No. 2 white clipped American 27s 6d, all landed 
per 320 Ibs. Oatmeal rather firmer for home-milled, with improved 
inquiries. London made, all cuts quoted £18, rolled oats £17 15s, 
whole groats £18, flaked oats {21, ex mill. Ordinary Scottish 
atmeal £19 10s, and American, all cuts, £18 to £18 §s per ton. 


COMPARATIVE AYERAGES OF GRAIN, 
The following table gives the estimated sales of home-grown wheat 
daring the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 


| 1s. 1503 1on-190 192C-1921. 1919-1920 





! } j 
Estimated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. Cwts. 
l week to December 23 .....ceeseeeeees | 539,926 | 384,597 140,147 381,193 
15 weeks to December DS. ceeeeresereeees 7,722,476 | 7,136,535 | 6,186,811 4,488,097 
————EEES ee 
Average price of English wheat per) s d s a e 4a s a 
ee ae) 40 10 45 2 86 9 72 6 
_™ per cwt ....... paepeaentere aesasiees 9 6} 10 6 20 3 | 1611 





The following isa statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
week, and for the corresponding week in each of the years from 
1918 to 1921 :— 











j 


| QuanrTitizs SoLD, | AveRnace Prices, 





Wheat. | Barley, | Oats, | Wheat, | Barley, | Oats. 








1922, | qrs bsh!| rs bsh| qrs bsh s 4a s da s a 
Dec.16........ | 134866 0 | 117,854 5 | a8 5) 417) 340 '/| 26 6 
ae 125,982 6 | 103,364 0) 21,128 2, 4010 33 3 2% 5 
} | | 
+-| 69,955 1/ 79,270 2} 10,223 0 72 3 62 3 50 6 
-/ 88,945 1/| 93,839 0| 18668 1 72 6 10510 57 2 
eoees) 33,950 7| 76,753 7) 11,444 0, 86 9 72 7 42 9 
WA) .....e000., 89,739 2) 58446 4| 21,164 7) 45 2 44 5 28 4 








IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated December 28th, 
's as follows :—Pig-iron : Business has been practically suspended 
during the holidays. Although nearly all the works are closed, 
some deliveries have been made from stock. There has also been 
a large shipment of pig-iron from here to America this week. 91s 
S still the quotation for No. 3 Cleveland G.M.B., but it may 
be obtained at a shade below this figure. East Coast hematite 
mixed numbers steady at 93s. Manufactured Iron and Steel: All 
the steel works are shut down until the holidays are over, and 
otations remain unchanged, viz. :—Steel ship plates, {9 to 
) 108; steel ship angles, £8 158; iron bars, £10 10s; steel rails, 
)net. Iron Ore: Prices continue to be firm, but there has been 
further business. Best Bilbao Rubio is 22s 6d per ton c.i-f. 


SS Py 26 


— 





“ur Sheffield correspondent writes :—Steel makers before closing 
lor the h liday booked some good orders, and are negotiating a 
number of inquiries relating to both basic and acid steel, repre 


Ser 


“NUng substantial tonnages. To meet the increased demand 


further furnaces are being restarted, and nearly three-fourths of 
the local open-hearth plant will be working shortly. This is a 
remarkable contrast with the position at midsummer, when pro- 
duction, at any rate of acid steel, did not reach a fourth of the 
output capacity. The better class mild steels are now in request, 
and a revival in steel forgings and castings has begun. Owing to 
the uncertainty of her deliveries Germany seems to be losing her 
hold on the Indian and South American markets for railway steel, 
and the prospects of this branch in the United Kingdom have not 
been so good for several years. The tyre and spring plants have 
now a moderate amount of work on hand, and there are inquiries 
about for large quantities. The scrap market has developed un- 
usual activity, and steel makers are eager to cover future require 
ments. Prices are up, and in the absence of any surplus holders 
are keeping off the market in order to force a further advance 
Business is still stagnant in the best tool steels and various alloy 
steels. Some progress is being made with stainless steels and irons, 
but a great amount of research and experiment are necessary 
before the material can be widely employed in connection with 
engineering. The coal market is firm in all branches, and prices 
of smalls and nuts for manufacturing purposes are distinctly 
harder. <A steady increase in the consumption of steam coal in the 
near future is believed to be assured. 





Our Glasgow correspondent writes :—Marine engineers have 
secured a big lot of engines, more in the limited period of time 
than they ever remember. Bridge builders report the receipt 
of a number of good contracts from abroad, and makers of 
black sheets, corrugated sheets, and such are in touch with buyers 
for substantial quantities intended for the S. African, Indian, 
and Australian markets. Preliminary figures as to the extent of 
shipbuilding on the Clyde in 1922 are to hand, and the details 
will appear next week. Notwithstanding the dislocation to 
operations in the twelve months that terminate in a few days, it 
appears that Clyde builders—from January to December, 1922— 
launched no fewer than 143 boats of 388,481 tons, which compares 
with 249 vessels of 511,185 tons in 1921. The drop in hull material 
for the year was 122,704 tons. In the record year of 1913 Clyde 
yards put 368,495 more tonnage into the water than slid off the 
slips last year. It will be a long time it is feared ere the 
statistics come up to the 1913 standard. It is a hopeful sign for 
the future that a heavy tonnage in miscellaneous steel material 
is being booked for outside markets. Coals unsettled, though it is 
said that demand is on the expansive side—from the United 
States and Canada. 


THE 


STANDARD BANK 
OF SOUTH AFRICA, LIMITED. 


(with which is incorporated the 
AFRICAN BANKING CORPORATION, LTD 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL... ... £10 000,000 
SUBSCRIBED CAPITAL... ... £8,916,660 
PAID-UP CAPITAL .. .. .. $2,229,165 





RESERVE FUND sie =e .. £2,893,335 
UNCALLED CAPITAL ee .. £6,687,495 
£11,809,995 





Board of Directors. 
William Reierson Arbuthnot, Esq. | Solomon B. Joel, Esq., J.P. 
Sir David M. Barbour,k.c.8.1.,K.C.M.G | Horace Peel, Esq. 
Edward Clifton Brown, Esq. | Rt. Hon. the Ear! of Selborne, x.a, 
Stanley Christopherson, Esq. William Smart, Esq. 
Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.c.s8.1., 
James Fairbairn Finlay, Esq., C.8.1. G.C.M.G., G.C.1.E., G.B.E. 





Senior General Manager in South Africa—J. P. Gibson. 
: , : { John Jeffrey. 
Toint General Managers in South Africa } James 8. Shiel. 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson, 
London Manager—Francis Shipton. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


London Wall Branch: 63, London Wali, E.C.2. 
West End Branch: 9, Northumberiand Avenue, W.C.2. 
(Opposite the Royal Colonial Institute.) 

New YORK AGENCY: 68 WALL STREET, 

ROTTERDAM BRANCH: 15 COOLSINGEL. 

HAMBURG AGENCY: 

Bank of British West Africa, Ltd., 49-53 SCHAUENBURGER-STRASSE, 


Over 370 Branches. Sub-Branches and Agencies in 

CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 

NYASALAND, BASUTOLAND. KENYA COLONY, KENYA PROTECTORATE 

UGANDA, ZANZIBAR, PORTUGUESE EAST AFRICA, SOUTH WEST 
AFRICA, TANGANYIKA TERRITORY, BELGIAN CONGO. 


BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
Branches and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. 

SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 

BILLS NEGOTIATED and COLLECTED. 

DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made, 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

TRAVELLER'S LETTERS OF CREDIT issued available in all parts of 

PUinCHASE and SALE of Stocks and Shares effected. {the world, 

DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED, 

STRONGROOMS provided for the safe custody of Securities and Valuables 
of Customers. 

ASSAY DEPARTMENT—Gold, ete., and all Mineral Ores assayed and 

EXECUTOR and TRUSTEE business undertaken. (realised, 

The Officers of the Bank are bownd not to disclose the transactions of its customers. 
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Our Cardiff correspondent writes :—Business on the Cardiff coal 
market this week has been interrupted by the holidays. The 


market was closed until] Wednesday, when work was resumed at| by holiday influences, and at a time like the 


the collieries as well as at the docks. The miners were entitled 
under their wages agreement to three days’ holiday, but they 
voluntarily sacrificed one of these three days, and it is estimated 
that the output for the week will amount to between 60 per cent. 
and 65 per cent. of the normal production before the holidays. 
The latest output returns are remarkable. They show that in a 
day of seven hours the mines are capable of a rate of production 
slightly in excess of that in the record year of 1913. In that 
year the production in South Wales was just under 57 million tons. 
The figmres for the week ending December 16th are at the rate 
ot over 57 million tons, while for the country as a whole the Board 
of Trade returns give for that particular week a prodnction at the 
rate of no less than 286,920,000 tons, compared with an actual 
national output in 1913 of 287,400,000 tons. South Wales continues 
to experience shipment difficulties in the handling of this improv- 
ing output position, but the trimmers and tippers are now agreed 
to consider the demand of the employers for a third shift, and 
conferences have been arranged to take place early in the new year 
in London. South Wales, however, does not desire that this ques- 
tion be discussed on national lines; it considers that it should be 
dealt with separately as a unit, and with an exclusive regard 
to the conditions governing its own trade. The feature of the 
course of business during the past few days has been the resump- 
tion of inquiries from the United States. A preliminary effort 
to bring the coalowners and the miners in the United States to- 
gether on the wage question has failed, and it is now feared that 
there will be a renewal of the trouble in /pril failing effective 
Government intervention. A semi-official statement shows that the 
average daily wage in the American coalfield 1s 8.04 dollars, but 
the average number of days worked only 140. South Wales coal 
prices show no change over those ruling before the holidays, but 
the patent fuel manufacturers, whose works are threatened with 
extinction by the high price of pitch, and the consequent cheaper 
relative price of large coal, have made representations to the 
Board of Trade urging the prohibition of the use of tar for road 
paving. It is the employment of tar in large quantities for this 
purpose that is responsible for the shortage in the supply of pitch 
and its consequent famine price of 120s per ton. The following 
are the current approximate coal quotations :—Best Admiralties, 
28s to 28s 6d; second Admiralties, 27s 6d to 28s; best drys, 28s; 
Black Veins, 27s 6d to 28s; Western Valleys, 27s 6d to 28s; 
Eastern Valleys, 27s to 27s 6d; best bunker smalls, 18s to 19s; 
ordinary cargo smalls, 16s to 18s; anthracite big vein, 37s 6d to 
40S: anthracite machine-made cobbles, 40s to 47s 6d; anthracite 
French nuts, 60s to 67s 6d; stove nuts, 6os to 67s 6d; rubbly clum 
148 6d to 158; coke for export, 37s 6d to 45s; inland blast furnace 
coke, at ovens, 26s 6d to 27s 6d; patent fuel, 298s to 30s; pitwood 
ex-ship, 328 6d to 33s 6d. There has been no tinplate market 
this week owing to the intervention of the Christmas holidays, but 
at all the works operations have been resumed, and there are 
indications of a continuance of the recent improvement. 








THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—December 21, 1922. 
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MANCHESTER, December 28. 


Trading in the market during the past week has been d 


isturbed 

moment imporeacs 

developments can scarcely be expected. The better fee. at 
market. however, has been maintained, and trac ine . In the 
at a standstill. A considerable inquiry has been ot been 


piece goods for India, and a moderate miscellaneoy< ssn = 
been done, chiefly in light cloths. Operations for (} 7 te Res 
restricted to small lines, principally in fancies pi on have been 
and cable advices from Shanghai are not encouraging petal 
demand has been experienced for Egypt and South Ame Steady 
bleaching, printing, and finishing descriptions, Se meriica in 
trade has been quiet. The opinion is held in many qQuarte; . _ 
after the turn of the year demand will broaden, as there .. 
tainly less probability of lower values in the near future, ome 
tion$ in American and Egyptian yarns have been firmer : ae 
an irregular way a little more business has been done in hon. 
counts. Orders in shipping yarns have been given out ‘a 
uneverly. 


tiles 


very 





(I.) Comparative Statement of the Cotton Trade. 


: a 
| Previous Weeks i 
Price,| —— : a = — 
Dec. |Price, Price, Price, Price Pri 
| Dee. Dec.| Dec. Nov. Nee’ 
1922, 2. 14) 2% | 33! 


i@ialialalate 
15°34 | 15°08 | 14°60 | 14-22 14°79 14-77 
Egyptian ............per ib 


1790 | 17°80 }1765 | 17-50, 1s: 
Yarns—352's twist ......++seseeeeee++-per Ib aot | 21 2043 203 ae ae 
— 40's welt ............s0eeeee-er Ib! 20 | 204] 20° | 20 oot al 
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Raw Gomne= Fete Mid. American .. lb 
_ Sakellaridis Fully Good Pair 





— 60's twist (Egyptian) ........per Ib | 28 | 28 | 28 | 28h 99° 


18 d's dis dsdsadesa 
53-in. Printers, 116 yds, 16 by 16,32's and 50’s| 30 6 30 0 36 0 3% 0 31 
32-n, Shirtings, 75 yds, 19 by 19, 32’sand 40's| 32 9 32 3 32 0 2 0 33 5 : 
$8-in, ditto, 38 yds, 18 by 16,10 ibs ........| 18 3/18 318 0 18 0 18 6 is 3 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs ........! 16 9/16 16 6 16 6 17 0 17 3 








(II.) Compared with Previous Years. 











Price, 
Dec. 


28, | 


1922, | 1921. | 1920, 1919. 1918. 1917, 





Corresponding dates in 





da da a! 4a di 4d 
Raw Cotton—Fully Mid. American ..per ib | 15°34 | 11°81 | 10°27 | 30°75 ‘ait 10°88 
_ Sakellaridis Fully Good Fair 





Egyptian ............per lb | 17°90 | 21°50 | 23°00 (54°00 | 31°40 1995 

Yarns—32's twist eeeeeerere pevececes Per lb al 184 24 554 38} 1) 

— Wie welt .......ccececsceees-per lb 18 2 52 38 1? 
— 60's twist (Egyptian) ........perlb| 28 32 35 97 474 

s dis d) s ¢|} e@ di sds 

$2-in, Printers, 116 yds, 16 by 16,32’ and 50's! 30 6 31 0 45 6 84 O| 51 024 6 

32-in, Shirtings, 75 yds, 19 by 19, 32's and 40’s | 32 31 0} 42 O 80 6) 50 022 9 

38-in. ditto, 38 yds, 18 by 16,10 lbs..........| 18 3) 18 €| 25 0] 46 6] 28 O13 4% 

39-in. ditto, 374 yds, 16 by 15, 8 Ibs ........| 16 18 21 0| 40 25 912 0 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:—The 
year is closing with an exceptionally good tone throughout the 
wool trade. Demand for raw material appears to be as strong as 
ever, and in some quarters higher values are confidently expected 
early next year. Topmakers and spinners are busy, and most 
firms have some very useful orders on their books to carry them 
well into the first quarter of 1923; indeed, spinners can probably 
run to the end of March without any difficulty. New business has 
been somewhat restricted during the week on account of the 
holiday break, but some fair weights have changed hands, and 
prices are decidedly against the buyer. Most topmakers now 
want at least ss 1d for average 64’s tops, while, as regards cross 
breds, medium qualities are all quoted higher than they were 4 
week ago. Average 56’s have been advanced about jd to 3s per 
Ib; s0’s are up to 27d, and 48's, carded at 21d, show an advance 
of 13d. ‘The market generally has a healthy appearance, and it 
is expected that a considerable amount of new business will be 
brought out during the first few weeks of the New Year. Spinners 
report a much better time during the second half of this month, 
and good orders have been booked both in botanies and cros* 
breds. Yarn quotations are nominally unchanged on the week, 
but practically all counts and qualities are firm. Manufacturers 
and merchants are hoping for better times next year. During the 
last twelve months they have had to contend with serious difh- 


The Sixty Policy 
Secures protection for your dependants 
And a pension for yourself ; 
And eases the cost during the present years of uncertainty. 


Write for particulars to the 


National Provident Institution, 
48 GRACECHURCH STREET, LONDON, £.C.3. 
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jties, not the least of which has been the inability of many 
a to meet their liabilities in full, and private arrangements 
im en debtors and creditors have been numerous. Machinery 
= irly well employed in the weaving section at the present time, 
Se demand will have to broaden considerably, and producers 
i have to get a better margin, if the trade is to develop. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The year end finds the wool trade in a very healthy and com- 
ortable position. During the past week there has been a further 
cession of strength in consequence of a considerable turnover in 
tops of practically all qualities. It appears as if the entire trade 
is at last recognising the strength of the raw material, and reason- 
able optimism is felt regarding the future. It may be that there 
is more doing at the raw material end of the trade than in the 
fully manufactured article, but this has ever been so, and unless 
sinners as well as manufacturers took practical steps to be ready 
when trade came, spindles and looms would be badly run to-day. 
Many firms say that they have always had to anticipate, and when 
there was a buy, being in the position to offer yarns and pieces 
at something under the last rise, has enabled them to do con- 
siderable business. Practically all users have been waiting to see 
merino wool come below a 55 basis for 64's in the top, but neither 
colonial auctions nor Coleman street have furnished wool to warrant 
anyone accepting under ss id for an average 64’s, and up to 
<3 3d for warp 64’s. We think it is largely the fact that the first 
half of the selling season is over in Australia without a break in 
prices that is the chief factor in inducing users to recognise the 
strength of merinos, and although there is plenty of crossbred wool 
available, far more than the trade can lift during 1923, still there 
certainly is an expanding consumption, and it will need little 
impetus to drive merinos to a still higher basis. We are not 
altogether satisfied that that would be a good thing in the interests 
of the entire industry, nor to the good of those buying the fully 
manufactured fabric. The impoverishment of the world’s purchas- 
ing power makes it imperative that reasonable prices obtain for all 
classes of clothing, and not until the reparations question is finally 
settled, and the Continent of Europe put upon a sounder financial 
basis, are any higher prices justified for even merinos. All the 
same, business is very healthy and sound. 

Quite a number of mills are standing all the week, although 
several have only stcod Monday and Tuesday. It still remains a 
fact that the woollen end of the trade is far worse off for work 
than those engaged in spinning and weaving worsteds, and, 
unlike the United States, worsteds still hold sway. We can see 
no sound reason why woollens should be a more popular article 
across the Atlantic than here in England, except it be on the 
question of prices, and, although it seem impossible, many retailers 
are determined upon offering their customers a suit at prices 
current before the new duties became operative, which we think 
is compelling manufacturers to use a lower quality of raw material. 
[hen the woollen trade of the West Riding cannot get on to its 
feet until trade is resumed in large volume with Central and 
Eastern Europe, and those Huddersfield firms who have combined 
with a view of opening business with Czecho Slovakia have lost 
money. It almost looks as if Germany will have to be the first 
to attmept serious business with her nearest neighbours, for, after 
all, German methods appeal to the average eastern Continental 
firm better than those of exporters in this country, the long credit 
now demanded being a serious hindrance from the British traders’ 
point of view. However, a very hopeful feeling obtains regarding 
the future, and everything indicates a developing business. 








VEGETABLE OILS AND OILSEEDS. 


Markets are affected by holiday conditions, and little actual 
trading has been done this week. Small dealings in new Plate 
linseed are reported round £16 7s 6d for January-February ship- 
ment, but as a rule crushers are still lookers-on and show no great 
“isposition to cover more than their immediate prospective re- 
quirements. Meanwhile there is a pronounced scarcity of linseed 
in hand and in near positions. Spot seed scarcely offers at all, 
and is at a very high premium, while £19 1s 3d has been paid for 
December, and £18 15s for 2,000 tons (to load before January roth) 
‘o Hull, a price which has also been paid for 1,000 tons on passage 
to Hull. The quantity of linseed {Plate and Indian) afloat is very 
‘mall, that to the United Kingdom being 19,000 tons, and that to 
the Continent 29,100 tons. The new Plate seed appears to be 
moving off very slowly, and, unless the rate improves quickly, 
Supplies on this side must continue short. With regard to the oil 
Product. raw oil on spot is firmly held for £39 10s ex Hull mill, 
ale £35 158 is quoted for January-April and £32 12s 6d for 
May August. Quantities of linseed oil crushed on the Continent 
are again offering. 
x he new crop of Egyptian cottonseed is shipping freely, and 
uite a number of cargoes are now on passage to the United 
» tedom and to Germany, which, after some years, is again a 
euyer from Alexandria. Values, in the absence of demand, are 
slightly easier, Sakellaridis quoting £11 10s spot. Some business 
has transpired in Bombay at £9 2s 6d, December-January. Oil 
(Wotations are maintained round £37 for crude Egyptian and 
80ap-makers’ grade of refined. 

he Continent is the chief buyer ef soya beans and rapeseed. 

waburg concluding purchases of the former at {£11 1os and 
£11 12s 6d, Noverber-December loading, and of Toria rapeseed 
at £16 12s 6d, February-March. 

he final official figures of the United States linseed crop show 

















that the harvest has yielded 306,000 tons, against 203,000 tons 
last year. The Canadian yield is estimated at 142,000 toms, against 
103,000 tons. 





HIDE, LEATHER, AND ALLIED TRADES. 





(EY OUR OWN CORRESPONDENT.) 


This week has almost been a blank as far as business is con- 


cerned; few sales of hides and skins have been made either in 
London or the provinces, and values remain as last quoted. 
Bermondsey hide sales recommence on Thursday next. What few 
sales have been made appear to have shown a slight weakness, but 
tanners are hoping for much further declines in their raw material 
before they can turn out sole leather at a profit. Little has been 
done in imported hides, prices at source of origin still being above 
tanners’ ideas. Cables from the U.S.A. report the Chicago position 
as steady, with no change in prices, best 60 lb. packers still being 
listed at 20 cents and native cows at 16 cents. 


Very little sole leather has gone out either from tanneries or 


warehouses this week, as most of the shoe factories have been closed 
for the Christmas holidays. The spell of wet weather is, however, 
bound to help the demand for bends, as repairers are short of 


‘ 


leather, and are already coming into the market. Stocks of sole 
leather are, however, ampie for requirements, and tanners are 
not at all firm on prices if a big parcel of leather can be cleared. 


The turnover in upper leather has been again small, and a dis- 


quieting feature is that there are still ‘‘ bargain parcels ” of stock 
being offered at a very low price—in one case box kip, full chrome, 
at 5 or so per foot. Several big parcels of chrome calf, kip and 


glacé are also to be sold by auction during the forthcoming week. 
The talk of protecting calf leather tanners is still to be heard, but 
shoe trade buyers pay httle attention to it. 

Most shoe factories have been closed for the week, and the few 
who have opened up found little in the way of orders after the 
holiday. Retailers do not appear to have done as well as they 
expected with the Christmas trade, as less money has been spent 
on boots and slippers than is usual at this season. 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, December 29. 


Business proceeded quietly in most commodities while partaking of 
a holiday character. 

SUGAR.—Prices for refined descriptions remained without material 
change, but actual dealings were quite retail in extent. Messrs Tate 
and Lyle’s cubes, 55s 3d to 56s 3d; granulated, fine and coarse, 
50s 74d ; No. 1, 508 44d; No. 2, also London quality, 50s 14d; yellow 
crystals, 44s 14d. Granulated, February-March, 50s 6d; April-May, 
50s 9d; June-August, 51s. Crystallised West Indian steady, quiet at 
448 6d to 46s, as to quality. American granulated, spot, sold, 
498 44d; white Java, 47s 6d to 48s 3d, as to sample; ditto, May- 
June, sellers, 21s 3d; June-July, 21s, c.f. and i. terms, London. White 
Mauritius, spot, 47s to 47s 9d; ditto Brazilian, 46s to 46s 3d. Belgian 
granulated, prompt, 21s 6d to 21s od, f.o.b., Antwerp, asto quality. 
Dutch and also Czecho-Slovakian sugars nominally unaltered for 
shipment. Cuban, basis 96 per cent., February, quoted 17s 14d, and 
Brazilian, basis 80 per cent., January, 11s 3d, c.f. and i., U.K. 
Cuban stocks stand at 39,150 tons, against 925,200 at corresponding 
period last year. Liquid glucose, spot, 28s 6d. 

COFFEE.—Spot market quiet in absence of auctions, with quota- 
tions unchanged. Future delivery market remains very quiet. 

COCOA.—Only retail sales occurred in spot parcels on former 
terms. Accra, December-February shipment, quoted, 34s, f.o.b. 
terms, 

TEA.—Private contract market unaltered, with business quite of a 
holiday nature. 

RICE steady, but trade moved very slowly. Two stars, spot, 15s 6d 
to 16s; new crop, January-February, 13s 6d. Broken kinds quietly 
steady. Rangoon beans, spot, 8s. Japanese peas, afloat, 27s; 
December-January, 25s. 

SPICE.—A fair inquiry ensued for pepper, and general stability 
governed the market. Fair black Singapore, spot, sold, 44d ; January- 
March, 43d; Aleppy, spot, 4d; Tellicherry, 43d ; white Singapore, 
spot, quoted 6d; Muntok, 64d; ditto January-March, Cred paid ; 
February-April, 63d. Zanzibar cloves, spot, eid October-December, 
7#d ‘ January-March, 7d. Flake tapioca, spot, fair quality, sold, 3d per 


Ib; fair Penang seed tapioca, spot, 23s 6d. Sago flour, January- 
March, 12s 74d ; desiccated coconut, spot, halves, 37s cwt. 

FRUIT (dried).—A quiet and rather featureless condition of affairs 
pervaded this market, with price changes not of much importance. 








ALEXANDERS DISCOUNT Go., Lro., 


24, LOMBARD STREET, E.C.3. 


Telephones: 1832 & Avenue, Telegrams: ‘‘ Alexanders, Thread-London.’ 











CAPITAL AUTHORISED £1,250,000 CAPITA’. PAID UP £600,000 
CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £520,000 





deposit at call and short notices at current market rates ; for 
longer periods on specially agreed terms. The Company deals 


Approved Mercantile Bills discounted. Money received on | 
in British Treasury Bills of any maturity. 
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jUTE.—Despite quietness of demand, the market proved steady. 
First grade, December-January, usual continental ports, quoted / 36; 
January-February, £36 10s; February-March, £37 10s. Lightning 
grade, December-January, £35; January-February, 35 58: 
February-March, £35 tos. Hessians and twills steadily beld, but 
there was not much response from buyers. 

HEMP.—Manila presented a quiet, but steady, appearance. G 
grade, December-February, quoted £36; J, £33; K, £32; L, 

31 10s; M, £31. New Zealand nominally unaltered. African sisal, 
‘3 1 Tanganyika, December-February, £35 tos. 

SHELLAC.— Market quiet, with sales on the basis of 370s for fair 
free T.N.; March delivery quoted 345s, and May, 342s 6d. 

COPRA in fair demand, but prices developed slight irregularity. 
F.M.S. Straits, December-February, Rotterdam, sold, {25 11s 3d to 
£25 12s 6d and {25 15s; Dutch East Indies, December-February, 
quoted, {25 12s 6d; Java, sold, {25 13s 9d to £25 16s 3d; 
Ceylon, value, {27 5s; South Sea Islands, {24 12s 6d; mixed, 
£24 12s 6d paid. Palm kernels steady. December-February, to 
Liverpool, quoted, {17 12s 6d. 

RUBBER.— Market firmer. Standard plantation crepe and sheet, 
spot, sold, 1s 2gd; January, 1s 2d to 1s 2$d; February-March, 
1s 2}d to 1s 2§d; April-June, 1s 34d ; July-September, 1s 4d ; October- 
December, 1s 44d. Fine hard Para, spot, 1s 13d; soft fine, 114d; 
caucho ball, 11d per Ib. 

EGG PRODUCTS.— Market quiet, with quotation nominally unaltered: 
Prime liquid yolk, spot, 105s per cwt; albumen, spot, 3s per Ib. 

OILS.—Linseed market quiet. Spot, net, naked, 39s; December, 
38s 3d; January - April, 35s 6d; May-August, 32s 3d. Rape 
steady. Crude, spot, 42s 6d; refined, 45s 6d. Cotton quiet. Crude 
Egyptian, spot, 36s 6d; common edible, 43s 6d; deodorised (in 
barrels), 45s 6d. China-wood steady. Hankow, spot (barrels), 72s; 
shipment, 66s. Cocoanut quiet. Ceylon, spot, 41s; Decem- 
ber-January, 40s 6d; Cochin, ditto, quoted 45s. Soya firm. 
Oriental, barrels, December -January, 37s. Japan fish steady. 
November-December, cases, 25s 9d. Cod inactive. English, spot, 
29s 6d to 30s. Ground nuts steady. English crushed, naked, spot, 
458 ; deodorised, barrels, 55s. Turpentine firmer. American, spot, 
1048; January-April, 105s 6d. Rosin quiet. American, grade B, 
148 6d; F, 148 6d; G, 14s 6d; H to I, 148 6d; WG, 188 6d; WW, 
19s 6d. French, F/G, 13s 6d; WW, 16s per cwt. Petroleum steady. 
American standard white, spot, 1s 1d; and water white, 1s 2d per 
gallon. 

OILSEEDS.— Market quiet, and Plate descriptions rather easier. Bold 
Bombay, afloat, sellers, {21 15s. Small Bombay, December, £20 10s. 
Calcutta, afloat, {20 12s 6d; Decenber, {20 7s 6d; December- 
paneeet. 699 786d. Plate, loading, sold, {18 15s co {18 10s; Decem- 

t-January, sold, {17 10s to £17 2s 6d; January-February, new fe 
old, {16 tos to {16 786d. Rapeseed quiet. Toria, afloat, £18 12s 6d ; 
anuary-February, £16 17s 6d; real bold Ferozepore, December. 
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anuary, {17 tos. Cottonseed in good demand. : 
mber, {11 10s, and white, {11 5s paid. Bombay ee oat 
ary, £9. Gingelly steady. Chinese, new, December- Janu “Jas 
21 5s. Continent : large Bombay, December-January, {21 ead 7 
mbay, November-December, {18, sellers, to Hail: °F a 
March, {16 15s. Ground nuts steady. Coromandel, machined ad 
December-January, {20 15s ; ordinary, £19 15s ; East African Decent 
ber-January, {20 5s; Nigerian, £20 10s; bold Bombay December 
anuary, £20, Chinese, December-January, £20 tos, ‘Soya beans, 
anchurian: new crop, December-January, {11 2s 6d paiat 
January-February, {11 per ton. paid; 
METALS.—Tin market opened firm at an advance of 258 per ton 
from previous week’s close, and a good business transpired, including 
standard cash at £182 7s 6d to £182 to £182 2s 6d; January, £182 103 
to £182 15s, and three months, £184 to £183 10s. Advices from the 
East report sales on the basis of £183 15s, cif. At Thursdg "s 
session the tone was rather firmer, and a good business ensuedlia 
standard cash at £182 to £182 5s, and three months at £184 5sto 
£184 10s to £183 12876d to £183 15s. Prices ruled steady at the 
final session, with a fair demand. Cash sold at £182 73 64 tp 
£182 12s 6d to £182, and three months £183 ros to £184 to 
£183 128 6d to £183 15s. English ingots, £181 10s to £182 
also dearer on good buying orders, and sales resulted in st 
cash at £64 12s 61; February, £65 3s 9d, and three months £65 7868 
to {65 10s. The tendency was about steady on Thursday, with 
active trading, and business occurred in standard cash at {64 128 6d, 
and three months at £65 12s 6d to £65 10s. In good request, ang 
rates fully maintained. Cash sold at £64 12s 6d to £64 13s od, and 
three months at £65 10s to £65 7s 6d to £65 11s 3d, while finally a 
£65 10s. Electros, {71 15s to £72. Strong sheets, {96; wire bars, 
£72; and best selected, £68 to £70. Antimony, ordinary ; 
£27 to {29 10s. Aluminium, home delivery, {100 to {92 10s. Lead 
steady, but quiet at £26 7s 6d to £26 5s as to position. Spelter firm, 
£37 12s 6d to £34 10s as to position. 


METROPOLITAN CATTLE.—Decemser 28, 
British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 
sa sd 
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LONDON POTATO MARKETS.—Decemper 23. 
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8 
English British Queens 3 0 to 3 3 
s Ecli 26 3.0 


Commercial Times.—Weeklp Price Current. 


The prices In the following list are revised with the assistance of an eminent firm io each department. 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCV. 
NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 


and Uganda. 
Heap OrFice: 2% BISHOPSGATE,LONDON,E.C.2 


BRANCHES: 
Cochin (S. India) Newera Eliya 
Chittagong Zanzi 
Rangoon Mombasa 


Calcutta 
Bombay 
Madras Kenya 
Karachi Colony 
British 
E.A. 


Uganda 


Mandalay Nairobi 
Aden and Nakuru 
Aden Point Kisumu 
Colombo Entebbe 
Kampala 
Jinja 


—_—— } Tanganyika Territory. 


SUBSCRIBED CAPITAL .«...--£4,000,000 
PaID-UP CAPITAL... +-++++++++£2,000,000 
RESERVE FUND £2,600,000 


The Bank conducts every description of Eastern 
banking business, 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
Capital, ae son en £3.700,000 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang. 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 

mban, Shanghai, Singapore, Sourabaya, Taiping 
(F.M.S.), Tavoy (Lower Burma), Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
bef be ascertained on application; interest payable 
-yearly, 30th June and 3lst December. 


Kandy 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to ' THE 
AGER,”’ 


NETHERLANDS TRADING SOCIETY. 


(Wederiandsche Handel-Maatschappij). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID yup senate epdiieebpeecnees ++ FE .80, 
(£6,666 666) 
STATUTORY RESERVD......... eevee .19,445,211— 


SXTRACRDIRARY RESERVE. ....F.22,660,000— 


1,888, 

Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, OALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 
LONDON CORRESPONDENTS: The National 
Provincial 


SATURDAY, 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras, 
Managing Governors { Sin ROBERT AITKEN 
in India Str BERNARD HUNTER 
Manager in London SIR “or — 


Rs.11,25,00,000 
Rs. 5,62,35,500 
Rs. 4,11,82,805 
Bankers in India to the Government of India. 
Branches in all the principal towas in India. 
London Branch: 5, Whittington Avenue, E.C.5. 


DEN NORSKE GREDITBANK 


Established 1857. 
GHRISTIANIA, NORWAY. 


Branch: Arendal. 


Capital Paid up and Reserves Kr. 73,000,000. 


Every Description of Banking Business 

Transacted. Collections without loss of 

Exchange. Documentary Credits. Payments 

under Letters of Credit and Travellers’ 

Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Authorised Capital... 
Paid-up Capital 
Reserve 


re 


Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address:  Creditbank,”’ 


THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP..... £600,000 | RESERVE FUND £720,000 


BRANCHES—Eaeypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. SuDaN: Makwar, Omdurman, Khar- 
toum, Port Sudan. PALESTINE: Haifa, Jaffa, 
Jerusalem, Ramallah, Nazareth. MEDITER- 
RANEAN: Malta, Gibraltar, TRANS-JORDANIA: 
Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
areaeet provided they do not fall below the sum 
of £200. 

87 to 389 King William street, London, E.C. 4. 


THE UNION BANK OF 
AUSTRALIA, timuirtep 


Established 1887. Incorporated 1880, 


Capita] Authorised and Issued... «+» £9,000,000 
Capital Paid-up eco £3,000,000 
Reserve Fund £3,250,000 


Reserve Liability 
of Proprietors £6,000,000 

Head Office: 71 Cornhill, London, E.C.3, 

DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand, 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed 
terms which may be sscermined on eopliation, - 
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Wo:4,140. 


The National City Company. 


Affiliate of 
The National City Bank of New York. 


Specialists in Securities paya 
e in U.S. and Canadian 
Dollars. Information and 
quotations furnished on request. 


Offices in more than 
cities of the U.S. and in 
Montreal and Toronto, Canada. 


1 Rue Tour de I'lle, 
Geneva. 


BANK OF NEW SOUTH WALES 


LonDon Orricn—19 T » B.C. 9. 
Paid-up ee 000 


Reserve F'un roneenarecces eusondpesnossceqsanensat® 
Reserve Liability of TB secseseeese_5,000,000 
£13,600,000 
Aggregate Assets, 81st Mar., 1922 ... £71,661,755 6 7 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and a - 
all the Australian States, New Zealand, Fiji, 
Papua. Makes Mail and Cable Transfers, ae 
ates and Collects Bills of Exchange. Arranges 
Wooland other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business 
H. MELDRUM. Acting ! Manager. 


IMPERIAL JAPANESE 
GOVERNMENT. 


44% LOAN, SECOND SERIES. 


Notice is hereby given that the COUPONS due 
10th January, 1923, will be PAID on and after 
that date (Saturdays excepted) between the hours 
of 11 and 3 at the Yokohama Specie Bank, Limited, 
where lists may be obtained. 


Coupons must be left three clear days for exami- 
nation prior to their payment.—lfor the Yokohama 


Specie Bank, L 
K. YANO, Manager. 


9 Bishopsgate, London, E.C.2, 
27th December, 1922. 


THE BEST INVESTMENT 


|For Capital, Effort & Enterprise 


Is in the participation in the quick industrial 
development of the splendid Pastoral, Agricultural, 
Mineral and other nesources, — by the increasing 
population and settlement, 


NEW ZEALAN D. 


Good ports, expanéling railways and other com- 
munications, convenient sites, cheap electricity, 
efficient workers, re) iabie markets, weil established 


for all kinds of produce, raw materials and 
manufactured goods. 


THE STATE FACILITATES PRODUCTION 


APPLY TO— 


THE HIGH COMMISSIONER FOR 
NEW ZEALAND, 443, Strand, W.C.2. 
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UNION OF SOUTH AFRICA. 


LEASE OF MINERAL RIGHTS OF EAST- 
ERN PORTION OF THE FARM GEDULD 
No. 24, IN THE MINING DISTRICT OF 
BOKSBURG, TRANSVAAL PROVINCE, 
UNDER SECTION 3 (1) OF ACT No. 30 
of 1918. 
1.—Notice is hereby given that His Royal 

Highness the Governor-General, under the 

powers vested in him by sub-section @) of 

section three of the Transvaal Mining ases 
and Mineral Law Amendment Act, 1918 (Act 

No. 30 of 1918), has decided to lease the 

exclusive right to mine for precious metals 

underneath the eastern portion of the Farm 

Geduld No. 24 in the Mining District of 

Boksburg, Transvaal Province, in extent about 

two thousand six hundred and forty (2640) 

claims, bounded on the north by the claims 

belonging to the Modderfontein East, Limited, 
on the east by the farm Grootvlei No. 26, on 
the south by the claims belonging to the New 

State Areas, Limited, and on the west by 

Mynpacht No. 544 (belonging to the Geduld 

; Proprietory Mines, Limited). Applications for 

A) the lease of the said ground are hereby invited. 

+ 2.—A plan of the above-mentioned area and 

a copy of the lease referred to in clause 5 

hereof may be seen at the office of the Govern- 

ment Mining Engineer, New Law Courts, 

Johannesburg, and at the office of the High 

Commissioner for the Union of South Africa 

in London. 

3.—Every application shall be in writing 
and shall be marked on the cover “ Tender, 
Government Mining Lease,” and shall be in 
the hands of the Government Mining Engineer, 
New Law Courts, Johannesburg, not later than 
noon on the third day of April, 1923, or, 
unless this notice is cancelled or amended by 
publication in the Union Government Gazette, 
on the first business day of each third month 
subsequent to that date. Applications will be 
opened only on those days. 

4.—Applications must be on the basis of the 
formation of a company to work the ground 
as a separate proposition, and applicants shall 
give full particulars and details of their pro- 
posals, in accordance with the provisions of 
the said Act No. 30 of 1918, to which the 
attention of applicants is directed. 

5.—The lease to be entered into shall be 
subject to the provisions of the Transvaal 
Mining Leases and Mineral Law Amendment 
Act, 1918 (Act No. 30 of 1918), and of the 
Precious and Base Metals Act, 1908, of the 
Transvaal (Act No. 35 of 1908): shall further 
substantially incorporate the provisions, in so 
far as they are applicable, set forth in clauses 
4, 5, 7, 9, 13, 14, 15, 17, 19 and 21 of the 
lease entered into by the Government on the 
27th May, 1918, and published in the Union 
Government Gazette of the 14th June, 1918, 
under Government Notice No. 720 of 1918: 
and shall contain such other terms and con- 
ditions as may be agreed upon between the 
Government and the lessee. 

6.--Applicants shall submit satisfactory 
evidence of their financial resources and of 
their ability to provide the necessary funds 
and to fulfil the terms of the lease to be 
entered into. 

NOTE.—In regard to the provision of capital 
funds under sub-section (1) of section six of 
the Transvaal Mining Leases and Mineral 
Law Amendment Act, 1918 (Act No. 30 of 
1918), it is estimated that £1,000,000 will be 
required to be spent within a period of four 
years and a further £850,000 to complete the 
development and equipment of the property. 

7.—Within a period not exceeding two (2) 
months after the acceptance of an_application, 
or such further period as the Minister of 
Mines may alicw, the successful applicant 
shall form a company with limited liability to 
carry out the terms of the lease. Such com- 
pany shall be registered and have its head 
office in the Transvaal, and shall be provided 
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BosS & CO. 
(Phone: Regent, 711.) 
Makers of Best Guns only. 
13, Dover St., London, W.1. 
(Practice Grounds, Shire Hall Lane, Hendon.) 


CARTRIDGES SPECIALLY LOADED 
ON THE PREMISES. 


— a aes 
ere 





WESTLEY RICHARDS. 


Guns. Rifles. Cartridges. 
Fishing Tackle. 


SEND FOR NEW LIST. 
WESTLEY RICHARDS & Co.,Ltd., 
23, Conduit Street, London, W.1, 
24, Bennetts Hill, Birmingham, 





PARTNERSHIP ASSURANCE. 


Life Assurance furnishes the ideal 
method of protecting a partner- 
ship against the death of a partner. 


PRUDENTIAL ASSURANCE CO., LTD., 
HOLBORN BARS, LONDON, E.C.1_ 













REFUGE ASSURANCE COMPANY 
LIMITED, 
Chief Office: OxForD S2., MANCHESSER, 


(For the year ending December 81s, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34,900,000. 


ONDON AND MANCHESTER 
ASSURANCE Co., Ltp., 50 Finsbury square, 
London, E.C.2. Premium Income excec ds £1,850,000, 
Funds exceed £3,000.00C, Claims paid exceed 
#£6,000,000. Annual Reports and Prospectuses can 
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with at least the cash capital deemed to be | be obtained on application. 
necessary by the Minister. 
8—No vendors’, promoters’, or founders’ 


shares shall be created, and no underwriting 
or other commission exceeding five per cent. 
(5%) will be allowed. 

9.—No shares shall be issued at less than 
par, and, in providing the capital required for 
shaft sinking and preliminary development, all 
shares shall be issued at the same price. 

10.—-Applicants shall state whether they are 
prepared to offer for subscription to persons 
bona fide resident in the Union of South 
Africa any shares, and, if so, how many, in 
the lease company to be formed in terms of 
paragraph 7 herein. 

11.—The percentage of the profits payable 
to the Government under sub-section 1 (b) of 
section five of Act No. 30 of 1918 shall 
preferably be in the form of a sliding scale 
rising with the ratio of profit to recovery. 

12.—The Government does not bind itself 
to accept the highest or any offer. 


The Works and Life of Walter Bagehot 


|| Edited by Mrs. RUSSELL BARRINGTON 
10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net- 
The ‘Works’ only will also be supplied, £3 7s. 6d. net. 

: Prospectus Sent on Application. 
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EVERYBODY SMOKES 


PLAYER'S 
“NAVY” 
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WHITE LABEL - - - 
_MILD AND MEDIUM - - 
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The Life of Walter Bagehot. 
By his Sister-in-Law (Mrs. RUSSELL BARRINGTON). 
Un the 








With Portrait and other Illustrations. 
Original Binding.) &vo. 14s. net. (1914.) 


| LONGMANS, GRE N & CO. 89 Paterno-ier Row. lecdom F.C. 

















BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


PAID-UP CAPITAL and RESERYE FUN 
DEPOSITS and CREDIT BALANCES as at 28th February, 1922 £38,600,000 


Governor: WILLIAM JOHN MURE, Esg., C.B. 
Deputy Governor: THE RicHt Hon. LORD ELPHINSTONDE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, 82%. VINCENT PLAcE, W. G. LEGaar, Manager. 
LONDON Office: 80, BisHopsaarTE, E.C.32, 
201 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland, 
Every Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer, 








“The MIXTURE OF 
MATCHLESS MERIT.” 


MIXTURE 


SOLD IN THREE STRENGTHS: 


104d. per oz. 
I/- per oz. 


JOHN PLAYER & SONS, 
Nottingham. 
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£4,500,000 
£2,000,000 


J. W. JOHNSTON, Manager, 





JOSEPH LANG & SON, LTD. 


Gun and Rifle Makers. 
(Established 1821.) 


Highest Quality 
Single or Double Trigger Ejector 


Unsurpassed for handiness, balance, soundness 
of construction, and regularity of shooting. 


102, New Bond St., London, W.1, 





= Third Impression with additional Chapter and Statistics, 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the 
Nineteenth Century. 


By WALTER T. LAYTON, M.A. 76 


°s 





The Economic Journal :—“ The high qualities he 
possesses and exhibits will, we are sure, recom- 
mend his ‘Introduction’ to all who would make 
at once the easiest and the safest approach avail- 
able to the fascinating but complicated * study of 
prices.’’ That is, perhaps, the most cruical of 
present popular economic questions and it must 
always occupy a prominent place in the scientific 
discussions of professional economists.”’ 


The Westminster Gazette: ‘* Mr. Layton, who is 
one of the ablest of the younger Cambridge 
economists, has refrained deliberately from 4 
long exposition of the theory of the relation 
between price levels and the quantity of circulat- 
ing currency. He has adopted that historical 
method which appeals to the instinctive empiri- 
cism of the practical man. His tracing of the 
price fluctuations of the past ninety years in 
England, and his analysis of their causes and 
results are admirably lucid. And if the book 
secures the wide circulation which its merits 
deserve, it should do much to draw public atten- 
tion to the vital importance of a neglected 
question.”’ 


The Economic Review :—** His excellent and clear 
little book ought to be in the hands of every 
student of social conditions.”’ 


The Practical Engineer :—‘' This book should be 
valuable to the student of monetary values and 
prices, especially of the nineteenth century. 


MACMILLAN & Co., Ltd., London, W.C2 
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Che Investors Monthly Manual. 


ESTABLISHED 1864. 





Published at the beginning of each month. 
Price is. 8d., post free. Annual Subscription, £1 is. 0d. 


The MOST COMPLETE PERIODICAL RECORD 
of the dealings throughout the United Kingdom in every description of stocks 
and shares in existence. 


Over 4,000 securities are dealt with each month, showing recent dividends 
and yields at latest prices. 


NEW YEAR DOUBLE NUMBER . 


(Post Free, 2s. 3d.). 


_— Double Number of The Investor’s Monthly 

Manual, to be published on January 2nd, 
1923, will give, in addition to the usual information, 
the highest and lowest prices of over 4,000 stocks 
and shares for 1918, 1919, 1920, 1921 and 1922, the 
latest quotations for 1922, a tabulated chronicle of 
the year’s events, the names of the markets where 
each security is chiefly dealt in, besides memoranda 
relating to the financial position of Foreign and 
Colonial Governments, to Railways, etc., etc. In 
addition, there will be furnished the addresses of 
the various companies, with the names of the 

Chairmen and Secretaries, or Managers. 


TO ADVERTISERS: 
The above Double Number is subscribed to by 
Investors of all classes. Its circulation, therefore, 
is of a widespread and influential character, and 


affords a most valuable medium for advertisements 
of all descriptions. 


Full Particulars on Application to :— 


Publishing and Advertisement Offices, 
3, Arundel Street, Strand, London, W.C.2. 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. - 
Incorporated by Royal Charter and Act of Parliament, 
Established 1825. : 
Afhliated with Lioyds Bank, Limited. 


Capital Subscribed, 25,000,000. Paid-up, £1,100,000. Uncalled, 2 
RESERYWE FUND e ° 21,100,000. 


HEAD OFFICE—Epmevren. 


WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Sec 


LONDON OFFICE--37 Nicholas iane, Lombard street, E.C.4, 


T. O. RIDDELL, Manager. DUGALD SMITH, Assistant 
Branches in all the principal cities and places in Scotland, 


Every description of Banking Business transacted. 


There Is a specially equipped Foreign Department at the principal Glasgow Offics, 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... . £6,154,988 


Paid up Capitali—Ordinary Shares... tee 0 had 
Do. Preference Shares issued to N.Z. Governt. 
Do. Four per cent. Guaranteed Stock ow 
Reserved and Undivided Profits os} 


Banks, &r. 
THE ROYAL BANK OF CANADA 


Established 1869. 
Capital 


Total 
Head Office : . 
SIR HERBERT 8. HOLT, President. 

E L.PEASE, Vice-President & Managing Director, 
Cc. E. NEILL General Manager. 
LONDON OFFICE: 

BANK STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... ove ka es 
Head Off ae ise YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons,"Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


ghee — — NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


STERLING RESERVE held in London. 
Established 1857 
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; #2,250,000 
1,125,000 
529,988 
2,105,818 


86,010,806 
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London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 


Ernesto TORNQUIST « 
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RESERVE LIABILITY OF PROPRIETORS $20,000,000 ) 


Head Office—Hone Kona. 


. 
BUENOS AIRES. 
Chief Manager—Hon. Mr. A. G. STEPHEN. 
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BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila,Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yioilo, 
Yokohama, 
COMMITTEE IN LONDON: 
Sir CHARLES Appis, K.C.M.G., Chairman, 
Hon. Cecil Baring, C, A. Campbell, 
David Landale. Sir Ceorge Sutherland. 
A. M. Townsend. Cc. F. Whigham, 
MANAGERS IN LONDON : 

Sin NEWTON J. STABB, H. D. C. JonEs, 
Sub-Manager, John MacLennan, 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.8, 


COMMONWEALTH BANK OF AUSTRALIA 
Guaranteed by the Australian Government.) 
penisom sien, - fa 


K.C.M.6., 
Governor. 


Branches and Agencies throughout Australasia: 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 
8,167 Savings Bank Branches and Agencies at Post 
_ Offices in Australia. At 30th June, 1922. 
Savings Bank Balances ... £38,056,980 
44, 


General Bank Balances ... 550,163 
Note Issue Department ... 53,556,698 
4,388,637 


Other items ... oe ‘ 
£140,552,478 
London Office: 36-41 NEW BR + E.C. 


C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C 
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BANCO DE CHILE. 


Capital - - - - = 
Issued and fully paid up - 
Reserves - 


- Fis. 50.000.000.- 
- Fis. 47.000.000.- 
- Fis. 12.000.000.- 


Head Office: BATAVIA (Java) 


Branches in the Dutch East Indies: 
Bandoeng Medan Sourabaya 
Cheribon Menado Sourabaya- 
Diocjacarta Padang Simpang 
Kediri Palembang Tegal 
Macassar Samarang Weltevreden 
Branches in Europe; Amsterdam, The Hague. 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 


UNION BANK OF CANADA, 


Incorporated 1865, Head Office: WINNIPEG. 
Paid-Up Capital (30th Nov., 1921)... $8,000,000 
Rest and Undivided Profits (ditto e+ _ $6,764,996 
TOYAL ASSETS (ditto)  ...$152,625,386 

The Bank has over 350 Branches in Canada, 
and Agents in the Principal Cities in America. 

DEPOSITS RECEIVED at favourable rates, 
which may be ascertsined on application to 
London Offices: 6 PRINCES STREET, E.C.3. 

2% HAYMARKEET, 8.W.1, 


New York Agency: 49 WALL STREET. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
Head Office: (temporary address) 

13 LEADENHALL STREET, B.C. 3. 
Paid-up Capital .. a .. £4,000,000 
Reserve Fund on! a .. £3,425,000 
Reserve Liability of Proprietors 

Under the Charter... .. £4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted threugh the numerous branches of the 
bank throughout Aastralia and New Zealand. 
Deposits for fixed periods received. 


Fully Paid Up Capital, Reserves 
Surplus $16,031,961. Argentine 
equal to £3,180,945 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


ADMINISTRATION OF REAL AND 
PERSONAL PROPERTY. 


$ 
i 
( 
Established 1830, 
Oldest Business Establishment in the River Plate. 


THE BANK OF ADELAIDE 


(Incorporated by Act of Parliament, 1865.) jf 
Authorised Capital ... £2,000,000 2 
Subscribed Capital ... 625,000 

Paid-up Capital.,........+ Guapeee 

Reserve Fund 


Head Office: ADELAIDE, SOUTH AUS 
Sydney Office: 105, PITT STREET. 
Melbourne Office : 267, COLLINS STREET. 
Perth (W.A.) Office: SURREY CHAMBERS, 
ST. GEORGE'S TER 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates © 
LONDON OFFICE il LEADENHALL ST 
PERCY ARNOLD, 0O.B.E., Managets 


— 
MAURITIUS COMMERCIAL 


9 
PORT LOUIS, SnRURT TES. 
Incorporated Royal Charter and coz 
' ales Local Authority.) 
ESTABLISHED 1838. 


Capital eee eee 
Reserve Fund eee 
Undivided Profits ... 
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ts — Liorps Bank Lrp., 2 
— Agen William street, .E.C.4. 
Paris 


Lendon Asency— r 
84 GRACECHURCH stkeET, Ec, |(CCREDIT 
100,0 0,000 Established 1856. 
ge v» ave 58,000,000 | Capital and Reserve - - Francs 130,000,000 
Resurve Pend te Golda Ted nt neasie 100,000 000 | “Head Office: ZURICH, SWITZERLAND. 
H Offices : Santiago and * eae 
in all parts of Geneva Glarie, 


Business. 


London: Printed for the by G. E. Hart, St. Clements Press, Ltd.. Newspaper 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, 
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Agents in India—Nariona, Baws oF Inpis 


Agen South Africa and New Yor 
# Bank oF SouTH AFRICA 
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